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BUSINESS 


Cut in Sterling 

strike an d 

benefits *! oUar 

likely firm 

4/ • STERLING was firm, reac 


CABINET SET FOR ARGUMENT OVER BUDGET 

Thatcher threat to 
withhold EEC tax 

BY RICHARD EVANS IN LONDON AND JOHN WYLES IN BRUSSELS _ _ 

CHASE MANHATTAN BANK 
nf New York responded in 

MRS MARGARET THATCHER crease its pressure on the Com- not bring a satisfactory formula going against Community law.” President Jimmy Conors ann- 

wilh him when he visited Mrs. But she was also reluctant to inflation package yesterday by 


Chase puts 
prime rate 
up to 19% 


BY STEWART FLEMING IN NEW YORK 


yesterday gave 


clearest munity. 


STERLING was firm, reaching I warning so far that the British Significant support for Mrs. Thatcher on Monday for talks adopt 


Government proposal 


a peak of $2.2025. tint eased on 
U.S. prime rate news to dose 


Government might be forced to Thatcher came last night from ahead of the summit. 


i £ nefl * S at rise of 90 points, 

awarded to strikers' families is its trade-weighted index was 
expected to be announced in 72.4 (72.2) 
next week's Budget. The figure 


adopt obstructive tactics 
because this would rapidly 
" tear the Community apart” 
In Brussels, the Foreign 


the amount Ministers deem • DO! 
strikers receive from their UJ5. p 
onions as strike pay. to ' DM 

The move is aimed at fulfilling 
a Conservative election mani- B!WS 
festo pledge and will delight # gql 
T ory backbenchers; aj $4 gl 

In the Commons, Mrs. $492 5 
Thatcher also hinted that the 
Government would also not • EQ 
increase unemployment or child Wall S 
benefits. Parliament Page 14 anti-ini 

Nine die in blaze f* 00 r 

Nine people died when a fire 
swept through a Roman Catholic 750 - 
charily hostel run by nuns for 
the homeless. Investigators 
believe the building in Kilburn, 

North London, might have been 300 " 
overcrowded, by load authority 
standards. 

250 

SctifJcf appeal 

Daphne Schild made a tearful 
radio appeal in Sardinia for the BB0 
release of her teenage daughter 
Annabelle. still held by kid- 
nappers. She thanked the Pope 150 « 
for his personal intervention. 


deem • DOLLAR was helped by the 
their U.S. prime rate rises. It ruse 
to DM 1.8765 (DM1.8745). but 
.n: n „ its trade-weighted index fell to 
nanf- « 

'light # GOLD closed $2 up bi London 


re to dose withhold part of its value-added more than 100 Conservative The Prime Minister's Com- 44 tear the Community apart” 

90 Points. tax payment to the Common backbenchers. They signed a mens warning was given after In Br ^ ssc i s thL . F 0 rei"n 

index was Market should the next Brussels Commons motion backing the shew as questioned by a Tory SecretaTV M i d W,- crucial thins 

summit fail to produce satiafac- Government should it “as a last backbencher on the possibility ^ be decided bv heads of 

J t tory results on the UK's budget resort find H necessary to with- of withholding contributions. “If eovernmom was toe amoim t by 


tactics raising its prime lending rate 
•apidly from ISi to a record 19 per 
irL" cent as commercial hankers 
nminn grappled with the implications 
I thin" Df ** Federal Reserve Board's 
ds of new cr<? dit restraint programme, 
tint bv The move, which is likely to 


19; US PRIME 
18 -RATES , 


contributions. hold part of the UK’s contribu- we do not get an equitable solu- “ &ich the UK - S esjwcted £]j>hn spread through the U.S. bank- 

Her comments in answer to 10 or j5 r t0 “5 tew ® a satis_ . w ® J4 shaiI have con sider net wnm bution to the EEC >nq industry, came as rcpnrLs 
Ps otSS sunuSl wme factory settlement” part °J T ot " eo ^ budget this year would be began to leak out of a meeting 


MP's questions, surprised some — — - 

Min isters who have said riot The consequences of failure 
only would withholding VAT be were underlined yesterday by 
against Britain's treaty obliga- Lord Carrington, Foreign Sec- 


The consequences of failure ^ A il reduced. 


will not come to that.” Almost as Important was the chairman of the Federal Reserve 

She rejected a claim that the i en gth of any settlement, which ?nard and snj, ! e bankers he 
iverimient faced only two must ensure that rhe disnuLe had summoned to Washington 


between 


VoJekrr. 


at $481 after touching a high of tions, hut it could strengthen the «tary, in Brussels. He emerged Government faced only two must ensure that the dispute *umn 

$492.5. case for eventual British with- f™ 01 a meeting of EEC Foreign options — to pay the contribu- jid not return and thus cause >c s ' pr oaj. 


• EQUITIES suffered from 
Wall Street reaction to the U.S. 
anti-inflation package, and the 


F.T.GOI 
350 -MOVES 
INDEX 


case for eventual British with' 4 r , - — 

drawa l Ministers to warn that the result nans or to get out of tilie Com- the same sort of divisiveness 

' . . . ... of an- unsatisfactory solution at mm market, ft was not only which had gripped the Com- 

They would much prefer the fl,e would be ''grave.” a matter, of contributions but munity for the past year, 

less dramatic tactic of across- During the meeting he of receipts, and the Government But Lord Carrington went out 


Some bankers who attended 

that meeting privately conceded «ure on the banks to restrain 
they were shaken by the grim crt-JU are dearly posing dlfli- 
picture of ihe U.S. financial vuit problems lur the banks 


ihe-board obstruction to ail pro- stressed the need to find a solu- was doing all it could to get of his way to counter sugg(£- markets which Mr Voleker. ciiicorp. the second largest U.S. 
gres m the Coimnunity until an ^ on at r he end of the month a fairer distribution of Com- tions which have been made flanked by his fellow governors, bank, disci used yesterday that 
acceptable solution is found. and warned that a settlement munity receipts. .by France and which reflect delivered. its profits in tot* first quarter 

So should the acrimonious could be more difficult to obtain in reference to British tactics broader concerns ajn&ng other This «?*»s tikinn intn -n-muni 19S0 <*re expected to be 
quarrel over Britain s £1.2bn net i a t e r on. made in her BBC Panorama member states that the UK is r rvnMduinn.; Mr "down sun.ficantlv from j&am 


its prnhia in tilt* first quarter 


So should the acrimonious could be more difficult to obtain in reference to British tactics broader concerns ajn&ng other This was tikinn intn n-cnnni <»f 19S0 are expected t u be 
quarrel over Britain s fl^bn net later on. made in her BBC Panorama member states that the UK is t j,pir nv D ectitiohs that Mr "down significantly from j&aiu . 

budget deficit not be solved at The attitude of Mrs. Thatcher interview last month Mrs. bent on destroying the Common VniL-kor was hound tn strrss rh* <iS6m) earned in the same 

the Brussels summit on March and Lord Carrington was taken Thatcher said the Government Agricultural Policy, from which pod’s determination in follow Pef 1(1(1 n fi979. Other banks 

31 and April 1, the scene is set in London as confirmation that could consider withholding pay- it draws only 5 per cent of through on its package conceded pnvaielv that the rise 

for an argument in Cabinet Mr. Roy Jenkins, president of ments but she would be “very spending despite a 20 per cent One’ area of conrr/n is that ,n ^ etr own rn.-’t of funds in l 


Kr MV OB n MM 

1979 1980 . 


JaaItav uiollrc fraa F.T. 30-share index lost L5 to 

jocKey wains tree close at golds were 

Peter Godfrey, a former New- steadier, but the Gold Mines 
market jockey who killed his index fen 5.8 to 265.5. 
two children after being , upset _ , . . , 

by the rise in interest rates and GILTS regained early losses 
by the treachery of Anthony with shorts and longs up to * 
Blunt, was put on three years harder, and the Government 
probation on condition he Sf^rities Index pnt on fl.01 to 
undergo pyschiatric treatment 64 * 16 - 


for an argument in Cabinet Mr. Roy Jenkins, president of ments but she would be " very spending despite a 20 per cent 
over how Britain should In- the European Commission, did loth to do so because it means contribution to the EEC Budget 

Parliament Page 14 # Howe confirms EM’S doubts Page 12 


Post Office productivity deal 
rejected in union revolt 


banks have entered min legal P asl ten weeks has squeezed 
commitments with customers for tbeir profit*, 
future Joans which ronid con- Citibank and other big banks 
t rave op the Fed's new credit with significant consumer lend- 

~r s “£Si,. ^ ^ sas 

mis r ,d " re 10 olfer on ,he sssrin ™"io S u m ™ y ' 

Mr. Voleker is said to have 5f£' V* • 


BY NICK GARNETT, LABOUR STAFF 


told the bankers that they 
I should urge* customers to 
[ borrow in the iong-frrm bond 
markets rather thau accom- 
modate companies. 

The rise in interest rates in 
the economy and the new pres- 


money on some consumer Inapt 
Editorial comment Page 18 
D-mark reaction. Page 23 
Money markets. Page 29 
Wall Street. Page 3fl 
Japan lifts discount rcle to 
nine per cent. Back Page 


Securities index pin on fl.fll to NATIONAL staffing and to remove the national postal come of the two-day conference, although there is a separate 

Yit'ft/inPtitrinr rlnof tbet Pncf fVflirO mAnnnniv ufhiiih ic nnui imWnt* W *- Tom' TnoVrim fho iminn’o nffiAVAmnn oohantA on tr:nl in 


Games boycott 

Twelve-nation, conference in 
Geneva failed to reach a firm 


• WALL STREET was up 2A5 
at 791i30 before the dose. 


productivity deal the Post Office monopoly which is now under Mr. Tom' Jackson, the union’s efficiency scheme on trial in 
had agreed with union negotia- review by the Department of general secretary, was so upset London. The Post Office hopes I 
tors as a vital base from jvbich Industry. .that he excluded the Press and to extend this to other areas. { 


VW in China talks 


Geneva U failed 'ta” reaches firm * AMSTERDAM Stock Ex- was in ruins last night pay negotiations for postal staff which he virtually “ dressed- changes were linked to a two- 

derision to "O ahead whh -s change is to extend trading A special delegate conference more painful by hindering members. hour reduction in the 43-hour 

world SDorts festival for athletes bours . ft *' s*°cks and raise in Bournemouth of the Union of traffic-handling improvements. He bad faith in the delegates’ working week next year, to- 


I to improve postal performance, 
was in ruins last night 


It will also make this year's visitors from his final speech, in The five proposed staffing ! BY JONATHAN CARR fN BONN 


w°hn ld S Krotf tiV 5 ie f0r &SS 

tions on April 1. Page 24 


Olympics because of uncertainty 
about who would tafce part. 
Page 2; Parliament, Page 14 


Post Office Workers accepted the Management has budgeted for a ability to make corrupt decisions gather with £3.82 a week extra 
broadening of recruitment for rise of little more than half the when the industry was in a diffi- for higher grade postmen and 
26 to l8-yeaiv>lds through a new 20 per cent claim submitte by cult position, he told them, but a new evening allowance worth 


He hod faith In tbe delecates’ vm«WAewiI. ’ h»l«u0. Jhm m other u,« e rna H . M I 

ability tp make corrupt decisions gether with £3.82 a week extra wth China about building a comfwlitors. ro=Tj ^. , 


pELAYS^to Sealirfs ships at postal cadet force hut rejected the union. 


car assembly plant there. If 
successful, cars from VW’s 


There is marked restraint 
throughout West German indus- 


Hariand and Wolff, the Belfa^ ?be other four productivity 

Rhodesians strike Brithth Eafi re m£l e of sounds labour between June and Pleas from the executive also rejected by the conference, 

' . ” . . A to revSue ^rMi P ton? ^ ““ of labour th “ September opens up the pros- that the industry's monopoly which sought instead a higher 

Several hundred Rhodesian m lost rerenuerrOT 1 terry sunder was thrown out. pect of mail backlogs similar to was under attack, that they had night duty allowance which 

workers have staged strikes operanons ^ summer, rage together with more flexible pro- those which plagued the Post t0 show ^ public they could would be much more expensive, 

because of rumours that u motion procedures to reduce office for part of last summer. provide a better service and Editorial comment. Page 18 

workers’ pennons are to lw # MARUBENI, the Japanese steff shortages among sorters, A clause allowing the union that management must be pro- 

nationalised by trading house, has drawn up na J r Sidelines on duty rostas to begin negotiations with the vjde<1 with more financial $ In New York 


Rejection of the use of casual failed to do that, 
labour between June and Pleas from 


this time they had absolutely £5 to £6 a week. 


The evening allowance was 
executive also rejected by the conference, 


lower- to medium-price range, £ r - v . about the prospecis for 
including the Golf, would be business with Cnina— a reaction 


assembled. 


optimism 


Mugabe's new goverMtent CivU plans t0 sav ' e toe Meriden 
servants may quit, rage 4 workers" co-operative by produc- 

Judge shot dead ootorc3rcl “ a,ere - 


and greater use of postmen for management 


October 


elbow room to cope with the 


„ ......... quarters a couple of years ago. 

But Chinese interest in co- 
discussed soon at VW head- operation ttifh lhe Wesi 

quarters in Volreburg with a Germans on vehicle production 
Chinese delegation touring W as stressed when Herr Volker 
West Germany. It is headed by riie Technology Minister. 

Rao Bin, deputy head of the visited Peiring last November. 


Italy's Bed Brigade guerrillas 


MiMAw.rtwiAi... , .. - . . « _ Ciuuw iuviu I'l ■■upc imu uiv 

?5,^P^ d n£ ,nw similar casual staffing arrange- annual pay claiin , fell on deaf 

ibe Post Office and union ments for next year were also ear _ 
negotiators are now left to see if turned down. ‘ . . 

Some * 


Enpineenng Ministry in Daimler-Benz has been having 
peKing. la Iks with the Chinese These 

VW warned against expect- discussions. including the 
g quick results. The talks modernisation of lorry prodve- 


Minislry 


there is anything worth salvag- The rejections represent a 


TOSHIBA of Japan plans to I tog from the wreckage. The second severe defeat for the f aid 


rejection 


members 

resulted 


i mnthb a io.36premri. 3^0.45 Dram fiulck results. The talks modernisation of lorry prod^c- 
s mtba.o.ai-o.aspremo.sort.so arom began several months ago. but rion, are likely to he continued 


begin production of semicon- union appears to have forfeited, executive in recent months. f H ra suspicion about the Post « mths0.90 i.05promi0.60-o.75 D r O m | were still at an early stage and in the next .day or two. 

^ ^ 0 -ductore in the U.S. by the end at least for the moment, a two- Earlier this year another special 9®** * intentions. It was con- 

crowded Rome bus. of the year. Page 25 hour reduction In the working delegates" conference refused to sistently argued from the floor — m B B 

MaWviri hlfiet . week next year, which was part agree to the implementation of that the proposals would dilute MM ■■UlMu 

IViaaria Diasi • OECD officials wa 1 meet next 0 ft he price the management immediate structural changes in standards and help to keep gWL 1111 |F||ffB QQ VRbB ISKbVIKI 

Bomb packed with nuts and weekend at Versailles to study was prepared to pay to reach the union to cope with the basic wages down, which the APB, ■■■ ■ ■■ wBBIl WVI ■ VI, BlvVIal wl 


exploded 


Court in the H ague that Iran policies, Cenetfrai Electricity 
was “ striking at the jugular ” Generating Board deputy ehair- 
of international diplomacy by man Fred Bonner said. Page 8 

holding hostages ..in the UL „ r . rjr . . . 

occupied American embassy in • STRIKES and demonstrations 
Tehran for more than four throughout the Netherlands are 
months planned tomorrow by the 1.1m 

- *■ members of the country's 

Flood victims largest trade union federation 

r,V M in protest at Government wage 

An 80 year old woman swam controls. Page 3 
to safety after her car was • 

swept off a flooded' bridge into CQMPAJIJES 

a Suffolk river but the driver. ‘ __ nAWE WONn Tiphi „ | 
her 68 year old brother. • ijJSf : 


ductore in tibe U.S. by the end at least for the moment, a two- Earlier this year another special Office s intentions. It was con- 
of the year. Page 25 hour reduction in the working delegates* conference refused to sistentiy argued from tne floor 

week next year, which was part agree to the implementation of ™ a t t* 1 * proposals would dilute 

• OECD officials wall meet next 0 fy^e price the management immediate structural changes In standards and help to keep 

weekend at Versailles to study was prepared to pay to reach the union to cope with the basic wages down, which the 

Central the impllications of rising oil agreement. planned division of the Post union sees as a principal 

prices and energy shortages for Rejection of these key staffing Office Into separate posts and reason for staff shortages and 
economic policy making. Page 3 elements, in defiance of please telecommunications corpora- other difficulties. 

• nmn far peneraiine caoa- from the union’s executive, will tions. The conference represented 

rnr ehmiK wit nuke more difficult the Post The executive was dearly yet another failure to agree 

up in H an order^°fhshi on and office ’ s task of resisting attempts despondent yesterday at the out- national productivity changes, 
not in a series of "stop go" — — - 


planned division of the Post 


Madrid, killing a military police- prices and energy shortages for Rejection of these key staffing Office Into separate posts and 
man but missing an army economic policy making. Page 3 elements, in defiance of please telecommunications corpora- 

general and his aide. Page 3 min far peneratine cana- from ^ unl011 ’* executive, will tions. 

. 5 25?* nuke more difficult the Post The executive was dearly 

Iran accused ^ih° an e orderIy fashion and office ’ s t®*k of resisting attempts despondent yesterday at the out- 

U.S. lawyers told the World not in a series of "stop go" 


A lift truck advertisement 
mainly for Accountants. 


Shell in $680m U.S. coal deal 


BY IAN HARGREAVES IN NEW YORK 


ROND Liebig 


drowned. In Surrey, two bodies 
were recovered from a car in 5.°™ 

the rain-swollen River Thames. .“g"* ‘Ll ^BaSt 


Briefly » . - 

Woman who tried to give her 
driving examiner a £60 


profits. Pi 
Page 

• SMITH 

Associated 


and nephew 

Companies, the 


THE ROYAL Dutch Shell Appalachian states. Tbe com- poor earnings in Its coal busi- 
group is to pay $680m (£311m) pany last year produced about ness. Last year St. Joe earned 
for a 50 per cent stake in A. T. Sm tons of which 70 per cent $77m on sales of $1.1 bn. More 
Massey, tbe tenth largest U.S. was steam coal for power than half its sales were from 
coal producer , and a subsidiary generation and the rest coal coal but only 20 per cent of its 
of St. Joe Minerals Corporation, for metallurgical purposes. income came from that source. , 

Under the terms of the deal Together, the two companies The^Shell deal follows’ 

announced in New York yes- aim to almost double Massey’s ^ 6 0 f 0 n_baid energy 

terday, the oil group's Scallop c oa! output in the next ten Soups building up their ctS 
Coal Corporation — a vehicle years. Special attention will be £, te rests Mr Dirk de Bryne, 
formed three years ago to given to developing coal Dresi d e nt of' Royal Dutch 
develop Shell's U.S. coal exports, building on Massey's petroleum and chaimran of the 
interests— will pay the sum current position as the number gjj el j group's committee of 


generation and the rest coal co®! but only 20 per cent of its 
for metallurgical purposes. income came from that source. 
_ L L _ Ray Dafter, Energy Editor. 

Together, toe two companies w ^.. The SheU deal m<ms ; 


Christmas present before her medical supplies and toiletries over g ve years to St. Joe, two coal exporter in the U.S. 
test was fined £50 by Bromley group, ended last year _ wUh P r *; which is New York based with Before the Joint venture i 
magistrates. * tax profits £970,000 higher at interests in precious merals formed,. St. Joe will take fron 


President Tito slipped further 
with the development of 
massive bleeding in his stomach, f yy 
said doctors, closet 


£22. 15m. Page 21 and Lex, Back 


• WARING and Gillow was dis- 
closed as the mystery bidder for 


over five years to bt. Joe. two coal exporter in the U.&. managing directors, said this 
which is New York based with Before the Joint venture is that it was the company’s 
interests in precious merals formed, St. Joe will take from j nlen tion to gain a stake of 

mining, oil and other minerals, the transaction $220 m in cash, about 10 per cent of the inter- 

In return, St. Joe will turn which It will use to strengthen nat j 0 nal coal trade, 

over its entire coal assets, its balance sheet and develop i„ rova Shell handled 2ra 


East German border guards Maple and Co. (Holdings). It 
seized a man who tried to came into the open with a 
smuggle a woman to West formal XS.fim bid for the furiu- 
Berltn in tie boot of his car. ture retailer. Page 22 


CHIEF PRICE CHANGES YESTERDAY 


over its entire coal assets, its balance sheet i 
which are owned and operated its other interests, 
by A. T. Massey. The company’s h 


in 1978 Shell handled 2ra 
tonnes as against a coal trade — 


y A. T. Massey. The company’s level of debt the amount exported and 

These assets consist nf about has risen steeply in the last two imported— of 199m tonnes. This 


lbn tons of coal, mainly in tbe years, under pressure 
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Less equipment needed 

Like many Lansing trucks, this reach truck 
actually changes its own batteries-saving 
you the cost of battery-changing equipment 

Save it! 

Lansing-designed solid state HYTRONIC 
controls have no energy-eating resistances, 
give precise inching control. You save electricity, 
have fewer damage claims. 

Lower service costs 

Easy access to all assemblies 
reduces unproductive time, 
while nationwide network of 
full-size Lansing depots 
quickly ensures parts and 
expert help when needed, 
to keep trucks hard at work. 

Free storage space 

Moving mast retracts load within 
wheelbase, so truck works in 
narrower aisles than ordinary lift 
trucks -allows extra row of pallets 
in each storage area gangway. 

Faster working 

Comfortable sideways driver 
seating gives dear forwards and 
rearwards view increases productivity 
takes less space and allows even 
narrower aisles. 
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Lansing talks your laigisfo 

We talk not only outright purchase, but terms, 
renting and leasing, too. So look in your local 
Yellow Pages for your nearest Lansing sales, 
parts and service depot, where you can talk 
to professional materials handling engineers 
who understand all the economic factors 
behind choosing, operating and maintaining 
every kind of modem lift truck. 



illustrated: 


Lansing FRER 9/15 teach truck, 
seat swung aside for instant 


control unit inspection. 


Wedo more for you. 

General EnquiriexBasingstokB (0256)2121 
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EUROPEAN NEWS 


Olympic Games boycott battle begins in earnest Carter stand blamed 




BY CHRIS SHERWELL 


A SLOGAN on a pole-vaulter's 
T-shirt at a Press conference 
in West Germany earlier this 
month elegantly captured the 
intense frustration of athletes 
stung by the international furore 
over the Olympics. "Russians, 
take your hands off Afghani- 
stan," it raged. “We want to 
come to Moscow.” 

But since the Soviet Union's 
armed intervention in Afghani- 
stan last December, Moscow has 
looked less and less likely to 
withdraw its estimated 85.000 
troops. This week the battle 
of the boycott is being waged 
in earnest 

Yesterday the U.S.. Britain and 
Australia — the three countries 
in the forefront of the campaign 
not to go to Moscow — ended a 
two-day meeting with other 
countries in Geneva in an 
attempt to promote an alterna- 
tive sports festival. 

The meeting attracted an 
unusual collection of only 12 
.states. South Africa, long an 
"Olympic pariah, was among 
them; so too were snch small 
countries as Costa Rica and the 
Dominican Republic. 

Tomorrow, Sports Ministers 
of countries in the Council of 
Europe meet for two days in 
Strasbourg to discuss the 


Olympics. It is now clear that 
the success of any boycott binges 
on the decision of West Euro- 
pean countries — particularly 
West Germany, which has an 
excellent chance of scooping up 
several medals in Moscow and a 
vested interest in good relations 
with the Eastern bloc. 

If Bonn decides to support a 
boycott it is thought that Rome 
and Paris might well follow suit, 
virtually ensuring the failure of 
the Moscow Games as a test of 
sporting achievement. This 
would throw in doubt the whole 
future of the Olympic move- 
ment 

But the matter does not simply 
rest with the Governments con- 
cerned. A further meeting, this 
Saturday, of West European 
national Olympic Associations 
could be crucial. 

In countries where the insti- 
tutional division between sport 
and politics is less clear-cut and 
there is an overlap between 
sports ministries and Olympic 
committees, the question of 
going to Moscow is being settled 
relatively quietly. This is even 
more emphatically the case 
where Olympic teams are 
financially dependent on their 
Governments. 

Countries such as Saudi 


Arabia. Djibouti and Zaire 
quickiy announced that they 
would nni be attending. So. 
later, did Kenya, an important 
decision for those favouring a 
boycott because of the country's 
■strength in long-distance run- 
ning. 

But few individual countries 
outside the Eastern bloc are 


resolution supporting a boycott. 
This, however, has to be rati- 
fied by each country. 

Between the two extremes lie 
counties which must await the 
decisions of their Olympic com- 
mittees even though their 
Governments have come out in 
favour of a boycott. Other 
countries dearly prefer to 


The U.S. and British Governments stand to suffer 
greatly if public pressure forces a team to go to 
Moscow without a Soviet ■withdrawal from 
Afghanistan. If France and West Germany go 
to the Games, the damage to the West’s 
credibility could also be severe. 


firmly committed to - attending 
the Games. Among them are 
Sweden, which claims to see 
little difference between the 
Soviet invasion of Afghanistan 
and the actions of the U.S. in 
South-East Asia over many 
years, and Kuwait, which says 
simply that a boycott will con- 
tribute nothing to a Soviet mili- 
tary withdrawal. 

The supreme council for sport 
in Africa has said that black 
African countries will attend 
the Games, while the confer- 
ence of 36 Islamic states held in 
Islamabad in January signed a 


watch how the arguments de- 
velop and wait until a decision 
is forced on them by the Olym- 
pic timetable itself. Final 
entries only need to be sub- 
mitted by May 19. 

These categories embrace 
Britain, tire U.S.. Canada, the 
Netherlands, Australia and 
others taking the harder line. 
They also indude West Ger- 
many. France, Japan. China. 
Italy and Israel, taking a rela- 
tively soft line. But it is in 
these countries that the 
Olympic issue is being posed 
most starkly and public 


opinion remains divided. 

Both in Britain, where the 
House of Commons this week 
backed The Government's tough 
stand and in the U.S. the 
Government's stand to" suffer 
greatly if. in the end, public 
pressure forces a team to go to 
Moscow without Soviet troops 
first having been withdrawn 
from Afghanistan. 

At the moment, this seems un- 
likely. But if at the same time 
West Germany and France go 
to the Games, the damage to 
the West's credibility could also 
be severe. The issue has 
become something of a litmus 
test for the solidarity of 
-ieveral alliances. 

The commercial side of the 
Games is also at stake, with 
many well-known companies 
heavily committed to sponsor- 
ship and equipment deals. 

For the Soviet Union the cost 
of cancellation or transfer of 
the Games has been estimated 
in hundreds of millions of 
dollars. Some of this would 
be in lost royalties on items 
such as stamps, coins and 
medals. But the vast bulk 
would be in lost tourist earn- 
ings from hotels, food and air 
tickets, and of course, in losses 
on the sporting events 


The idea of an alternative 
festival emerged after the U.S. 
failure to win postponement, 
cancellation or transfer of the 
Gaines when the international 
Olympic Committee met at 
Lake Placid during the winter 
games last month. But this 
possibility, like the others, 
hinges critically on the sanction 
of the international sports 
federations which must approve 
such events. 

It was these federations, as 
much as the International 
Olympic Committee, which set 
their face against a change of 
date or of venue for the Games, 
and so provoked the idea of 
an alternative. The Interna- 
tional Amateur Athletic Fede- 
ration has also rejected the 
idea of a meeting that 
coincides with the Games, but 
has yet to make its views 
known about an event some 
other time. Other federations 
may yet take a different view. 

The athletes themselves feel 
victimised. They argue that 
governments should give a 
stronger lead on the issue, by 
withdrawing ambassadors from 
Moscow, imposing tougher sanc- 
tions and if necessary severing 
trade links. 


on re-election hid 


BY OUR FOREIGN STAFF 

THE SOVIET UNION .said 
yesterday that, the . Olympic 
Games would go ahead as 
planned in Moscow, despite 
President Carter's eaB for a 
boycott. A* editorial in the 
Communist . party newspaper 
Pravda said Washington^ atti- 
tude to international sport 
was “just a caricature." The 
Administration was prompted 
solely by the President's bid 
for re-election, it said. 

Moscow's Closest ally. East 
Germany, yesterday threat- 
ened retaliation against .West 
Germans If the latter’s Olym- 
pic C ommi ttee boycotts- the 
Games. 

East Germany's Olympic 
Committee Is quoted by the 
government news agency as 
saying that it would have 
* negative consequences ” for 
“ relations between the ath- 
letes of both German' states.” 

After the signing of the 
1972 Basic Relations Treaty 
between Bonn and East Ber- 
lin, an annual list of athletic 
events was drawn up between 
teams from East and West 
Germany. This was seen as 
a concession hy East 


Germany which was not anx- 
ious to have its athlete* Bad 
a common denominator wtflj 
WestCferman^jortsmen. 

Although ' -“friendship* 
metrites are played, individual 
contact between the athlete* 
is held to a minimum. 

' The Soviet Uukuv mean- 
while. has threatened “serious 
consequences" for West Ber- 
lin if the' three Western 
powers in the city do not pre- 
vent incidents such as the 
recent bomb explosion inside 
the Soviet consulate located 
in the American sector. 

The official hews service 
Novosti said the ** failure " by 
the U&, 1 Britain and France 
to live up to their obligations 
are a “violation of the four- 

power agreement” 

A high-level meeting in 
Bonn between West Gcrmaor 
and India has resulted in a 
joint call for a neutral and 
non-aligned Afghanistan. 

The call came after talks 
between Herr Hans-Dietrleh 
Genseher, the West Gertnan 

Foreign Minister, and Mr P. 
T. Narashima Rao, his India 
counterpart. 


How Karamanlis 6 the saviour of the nation 9 has disappointed the Greeks 


BY N. ]. MICHAELSON IN ATHENS 


LISTENING to a cafe conver- 
sation in central Greece is. ax 
always, a good political weather- 
vane. One gets the impression 
that the desire for change is 
growing stronger. 

Farmers, who have always 
followed a conservative line, 
now openly question the Gov- 
ernment's policies and lend a 
ready ear to opposition claims 
that entry into the European 
Economic Coramunty will not 
yield the benefits promised by 
the ruling New Democracy party 
of Mr. Constantine Karamanlis. 

In Athens, the centre of 
Greece's ever-simmering poli- 
tical cauldron, taxi drivers 
express themselves forcefully in 
favour of “ dumping Kara- 
manlis ” and giving Mr. Andreas 
Papandreou, leader of the 
Panhellenic Socialist Movement 
(Pasok), a chance to prove his 
mettle. 

The reasons for the New 
Democracy party’s declining 
fortunes are many. Chief of 
these is the normal wear and 
tear of long-held office and the 
repercussions in Greece of 
world recession and the energy 
crisis. 

Also to blame is the rather 
disappointing, performance ^>f 
Mr. Karamanlis’s Administra- 
tion In tile five years since the 
fall- of tile seven-year military 
dictatorship, despite the excel- 


lent prospects open to it with 
the restoration of a democratic 
regime and the general willing- 
ness to support a man con- 
sidered to be “the saviour of 
the nation.” 

Ill-defined economic policies 
and spasmodic measures have 
failed to curb Inflation, which 
last year rose to 24.5 per cent, 
and have resulted in. strikes in 
almost all sectors. 

The business community has 
grown tired of the Govern- 
ment's stop-and-go tactics, and 
even shipowners and indus- 
trialists have been heard to say 
that a change might shake the 
conservatives out of their 
complacency. ■ 

Other examples of presumed 
bad judgment on the part of 
Mr. Karamanlis’s Government 
include the hasty decision in 
August 1974 to withdraw from 
the North Atlantic Treaty 
Organisation's integrated mili- 
tary structure as a protest 
against the alliance s inability 
to curb Turkish action against 
Cyprus and prevent the threat 
of war between two Alliance 
members. 

This bos placed Greece at the 
mere?' of. the Turkish veto 
within the alliance, .to which 
Greece is seeking to return 
under a special status. As a 
result ' of Greek-Turkish arms- 
race in the Aegean, Greece is 



Mr. Karamanlis: losing 
his support. 

now spending about 25 per cent 
of the annua] state budget -on 
defence. 

These developments are 
believed to be causing Mr. 
Karamanlis to have second 
thoughts about relinquishing 
the leadership of his New 
Democracy party and stepping 
up to the presidency when the 
present five-year terra of Presi- 
dent Constantine Tsatsos ends 
in May. 

The crucial question being 
asked today is whether he will 
risk an early general election 


this year, before his opponents 
gain more ground, to ensure 
another four years in power 
for his party, or hold on until 
November 19SI. when the next 
general elections are due. 

Observers agree that Mr. 
Karamanlis faces a serious 
problem of succession to the 
leadership of the New Demo- 
cracy. Since Greek parties are 
chiefly based on personalities, 
the New Democracy, deprived 
of its charismatic leader, would 
be in danger of losing its 
cohesion. 

Presidential elections should 
take place by May 10. To be 
elected by the 30O-member 
Parliament, a candidate needs a 
two-thirds majority. If this is 
not obtained, the ballot will be 
repeated after five days. Should 
a second ballot faff, it is 
repeated after five more days, 
when a candidate must obtain a 
three-fifths (ISO votes) majority. 
Should the third ballot fail. 
Parliament will be dissolved 
within 10 days and Parlia- 
mentary elections called. 

Mr. Papandreou has already 
said his party, which com- 
mands 93 seats, will abstain if 
Mr. Karamanlis runs. He has 
said the house no longer 
correctly represents the will of 
the people. He is thus trying 
to force an election now that 
his party Is riding a crest of 


BE IN IKE RMT PUCE. 



popularity. Whether he 
succeeds depends on the Com- 
munists (who have 11 seats) 
and the ultra right-wing 
National Front (which has four 
seats). The New Democracy 
commands 174 seats, and relies 
on the smaller parties, which 
together hold 11 seats and the 
seven independents. 

The two likeliest candidates 
to succeed Mr. Karamanlis as 
Prime Minister — whether he 
assumes the Presidency, or later 
— are Mr. Evangelos Averoff- 
Tossitas. 70, the Defence Mini- 
ster. and Mr. George Kallis, 62, 
the Foreign Minister. 

They would face an unenvi- 
able task, of seeking support 
from a following disaffected by 
many decisions Mr. Karamanlis 
took after his return, at the 
invitation of the generals and 
politicians in 1974, when the 
junta collapsed after the 
invasion of Cyprus. 

Among these were the legalis- 
ation of the Greek Communist 
Party, outlawed since the Civil 
War. which ended in 1949. his 
quest for a " multidimensional " 
foreign policy, with overtures 
to the Eastern bloc and China, 
and economic and social policies 
at home which have seemed — 
to the conservatives at least, if 
not to the Opposition— like 
socialism, and deterred capital 
investments. 

Mr. Karamanlis's *• multi- 
dimensional " foreign policy 
has included allowing the 
Palestine Liberation Organisa- 
tion to open an office, visits to 
China, the Kremlin and Russia's 
satellites in Eastern Europe, as 
well as an agreement under 
which Soviet merchant vessels 
and unarmed naval auxiliaries 
can he serviced and repaired at 
a state-controlled shipyard in 
the Aegean island of Syros. 

The gloomiest forecasts are 
that, in a new election, neither 
the New Democracy (which won 
42 per cent of the vote in 1977) 
nor the Panhellenic Socialist 
Movement of Mr. Andreas 
Papandreou (which doubled its 
strength to 25 per cent) will 
obtain a majority in Parliament. 

Pasok is supported by the 
urban intelligentsia and many 
young idealists and, as became 
apparent at the last election, 
by a growing number of 
farmers and many of the small 
businessmen who form an 
essential part of the economy. 
The Communists still have a 
hold on factory workers and 
students. but have been 
thwarted from increasing their 
strength beyond 10 per cent, 
in part because of the rising 
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standard of living and relative 
affluence in Greece in recent 
years, and part because they 
have only recently been 
legalised. 

A recent opinion poll indi- 
cated that if elections were 
held now the New Democracy 
would obtain 35 per cent of 
the votes (down almost 7 per 
cent from 1977), Pasok would 
be nearer 30 per cent (up about 
5 per cent) and the Com- 
munists would win a surprising 
14 per cent 


The ultra right-wing National 
Front would stay at about 7 
per cent 

The New Democracy-- thus 
may have to co-operate with the 
extreme ri gh t: or with Mr. John 
Pesmazoglu's small party of 
Democratic Socialism, while 
Pasok’s allies would presumably 
come from the Moscow-oriented 
Greek Communists which, 
emulating the Italian formula, 
could conceivably support Pasok 
in Parliament without partici- 
pating in government 


These two parties want 
Greece to cut its political, 
economic and military Ires with 
the West. Whether the army 
would be prepared to accept is 
a moot point It has shown 
some signs of learning • the 
lessons of the junta, and realis- 
ing that it went too far. But 
the longer the uncertainty over 
Greece's return to the Atlantic 
alliance, the more it plays intr. 
the hands . of Mr. Papandreou 
and his calls for more indeper. 
dent foreign policy. 
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Accept the rules or quit 
the same. Chirac tells UK 


BY DAVID WHITE IN PARIS 

FRANCE AND West German? 
should tell Britain to get out of 
the Common Market if it did not 
“ accept the rules of the game." 
M_ Jacques Chirac, the Gaullist 
leader, said in a television 
interview. 

M. Chirac, the former Prime 
Minister whose RPR party is 
the biggest group in France’s 
Parliamentary majority, said 
President Giscard d'Estaing and 
. Chancellor Helmut Schmidt 
should have - the will and the 
character " to lay down the law 
to Britain. But he was not sure 
they had. 

The UK was threatening the 
Common AgricuIotraJ Policy, he 
went oo. It should be told that 
if it refused to pay “ the admis- 
sion fee ” to the European 
.“club." it ought to leave. But 
this could only be done in the 
contest of a “ deep agreement '* 
between Paris and Bonn. 

. The issue gave M. Chirac an 
opportunity again to distance 
himself from the Government 
and challenge The record 6f 
President Giscard, from whom 
. he demanded more firmness. 

The carefully-controlled tone 
of his statements underlined the 
change in BL Chirac's tactics in 
recent weeks. contrasting 
strongly with his previous 
emotive attacks. 

M. Chirac carefully avoided 
disclosing anything about bis 
own ambitions in next year's 
Presidential election. 

He sought a “clearer” French 



W. Chirac : laying down 
the law. 

policy on Afghanistan. France 
should reaffirm its defence 
policy and consider extra mili- 
tary spending and moves to 
strengthen its nuclear weapon 1 
capacity. This would not, he 
said, affect France’s policies of 
detente and cooperation with all 
countries. 

He doubted if foreign policy 
was under such firm guidance 
as in the time of President de 
Gaulle or President Pompidou. 
But he supported President 


OECD talks on oil 
prices this weekend 


BY ROBERT MAUTHNER IN PAMS 


SENIOR OFFICIALS from the 
seven leading OECD member- 
countries will hold a special 
meeting in Versailles this week- 
end, to study the. implications 
of rising oil prices and energy 
shortages for economic . policy- 
making. 

The meeting, convened by 
Mr. Emile Van Lennep, OECD 
Secretary-General, is intended 
to prepare some of the ground 
for the next Western economic 
-summit, due to be held in 
Venice in June. Participants 
will include Mr. Charles 
'SchuJtze, chairman of President 
. Jimmy Carter's - Council of 
Economic : Advisers, and Mr. 
Niels ErsboeU and Hr...- Wf 
•;Lantzker respectively chairman 
-and executive .director „of the 
• International Energy Agency 
-tlEAT; The British representa- 
tives will be led by Sir Douglas 
_Wass„ . Permanent Secretary. 
Treasury. 

Discussions will follow up the ■ 
[so-called Schreiner Report, 
"named after * its Norwegian 


author, who was asked after 
last summer's OECD ministerial 
meeting to head a committee to 
study the macro-economic 
policy implications of the pre- 
sent oil crisis. 

The report, never published, 
is understood to contain several 
scenarios for growth, inflation 
and employment up to 1985, 
based on different oil supply 
price assumptions. 

One of its main conclusions 
is said to be that the high cost 
of oil, because of its adverse 
effect, on inflation-rates, consti- 
tutes one of the .most serious 
constraints bn ecoriomi growth. 
Much greater attention- roust 
therefore Jje paid to energy 
problems. \ in formulating 
economic policies. * 

No decisions will be taken 
by the meeting, which has been 
described as a “ brainstorming " 
session, enabling some of the 
OECD countries’ top economic 
and- energy officials to. exchange 
views. 


Suarez gambles on 
Catalan election 

BY ROBERT GRAHAM IN MADRID 

THE SPANISH Government is 10 per cent and the left-wing 
desperately hoping to boost its Catalan Republican party, 
' image in tomorrow’s first elec- Ezquerra Republicans, about 7 
tion of a Catalan Parliament per cent 


since the Civil Way. 

Sr. Adolfo Suarez, the Prime 


The main interest centres on 


. ? r. auoup u* me t ?pe of government that 

Minister, has taken the unusual wiI1 h % for raed. The Socialists 
■step of allotting five days to ^ m, d e r strong presgurB 
.■campaign in. He is staJang his frara the 00^^^ t0 come 
personal presage on the out- t0 an arrange ment as they 
-come, and -plainly hopes totwer- a | ready have a pact in running 
come the effects ofthe Govern- ^ Barcelona municipality. The 
• m^ts disastroiw ^owmgrn the however. would 

referendum o AnteaniJ f Jinfc u ^ ey have 

..nomy and in the recent Basque f with Sr. Pujol, 
-parliamentary elections. • , . .. _ 

TtecfnitP Sr Suarez’ camnaien- An alternative is the Com- 

-ing, the polls suggest that his muni St suggestion for a sortof 
rSkig' Union de Centro ‘‘histone compromise' on the 
: £rr±. ratico rucD) will not Kalian model— a government of 
lndeed. ; tiw maS an main political forces. 

. effect of his presence is expected Tlie Pjf 1 Parlfaroero^t 0 

..'to be the syphoning off of some wants the p at a 1 
--votes from his natural ally, the- be a 

. Catalan centrist party of Sr. ldea > serving as an example 


Jordi Pujol. 

'The political complexion in 


both to Spain and Italy. 

It 7s questionable bow far 


Catatonia ’is substantially dif- Sr. Suarez' campaigning has sal- 
ferent from that of the Basque vaged his image. Many of his 
country. Apart from the absence colleagues have been surprised 
Of a military separatist group- at the degree to which he has 
ing, the principal national admitted past mistakes. On 
parties of the left— the Com- several occasions he has owned 
munists and the Socialists— both up that the Government 


have a 


_. v — powerful presence underestimated sentiment in its 

through their local affiliate regional policy and needs to 
parties. generate a new sense of conh- 

The Catalan Socialist Party dence. 

(PSC) is expected to win more By going out on the stump 
of the 135 seats in the new he has exposed himself if the 
Parliament than any other party. VCD fails to make a respectable 
The latest poll has given the showing. His main any in 
Socialists over 25 per cent of Catalonia has proved to be Sr. 

■ the vote. The Catalan Com- ‘ Josep Tarradellas, veteran head 
munist party (PSUC) is of the Catalan government, 
expected to poll around 20 per who has done his best to pro- 
cent of . the vote, mote the Prime Minister. 

Sr. Pujol’s party is running The .W'f Parliaments mam 
about even in the polls with task will be to negotiate tne 
the Communists. The-UCD of details ofthe Catalan autonomy 
Sr. Suarez is being given around, statute, approved last October. 

General escapes bomb 

BY OUR MADRID CORRESPONDENT 

A SPANISH general narrowly was heard in much of central 


escaped assassination when a 
bomb exploded near his car in 
central Madrid yesterday. The 


Madrid. 

This is the first attack on a 


blast killed the general’s driver, member of the military In 
and several passere-by received Madrid in wore than nine 
shrapnel Injuries. • months. Responsibility for the 

Gen. Fernando Esquivas was attack has not yet been damned* 
preparing to leave home for hie ; but in the past such actions 
office when the bomb, attached have usually been carried out 
to a nearby motor-cycle, by the military wing of eta 
exploded. The blast damaged the Basque Separatist orgamaa- 
windows of shops and flats, and tion. 


Giscard’s present policy on 
Palestine. 

M. Chirac’s biggest grudge, as 
before, was on the economy and 
the Government’s response to 
unemployment and inflation. 
The country needed “absolutely 
different” economic and lqhour 
policies, and he felt “ill at ease” 
in the present Government 
majority. 

His criticisms were aimed 
directly at President Giscard, 
who, he said, had taken over 
all decisionmaking from the 
Government 

• President Giscard d’Estaing 
yesterday received a sharp 
riposte from the French Com- 
munist party after urging a 
stop to personal attacks against 
political figures. This was in 
spite of the fact that his gesture 
was prompted by controversy 
involving M. Georges Marchais, 
the Communist leader. 

An official statement, which 
said the President “ dis- 
approved” of attacking politi- 
cians on personal issues, was 
rejected by the Communist 
daily VHumanlte as 
** ambiguous " and “ dangerous.” 

M. Marchais, accused of lyin^ 
about his wartime past, has 
offered to submit himself to an 
inquiry, but has demanded that 
other political leaders do the 
same. He has also demanded a 
parallel Inquiry into politicians’ 
links with the deposed Central 
African dictator, ex-Em p era r 
Bokassa. 


Copenhagen 
runs short 
of oil 

By Hilary Barnes In Copenhagen 

PETROL AND heating oil 
supplies are running critically 
short in the Copenhagen area 
as the result of an 
unofficial strike and picketing 
by 135 warehousemen at the 
main Copenhagen oil depot 

Oil tanker drivers are re- 
fusing to cross picket lines, as 
a result of which filling sta- 
tions iu the area are running 
out of petrel. Hot water sup- 
plies have been cut oft for 
thousands of people living in 
flats 

The strikers are demanding 
higher wages, and argue that 
the maid -national on com- 
panies can afford to pay In 
view of their large profits 
last year, but under Danish 
income regulations ft Is prob- 
ably Illegal for the companies 
to meet the demands. 

Mr. Svend Auken, the 
Labour Minister, plans to 
see representatives of the 
managements and strikers, 
but he said he will not inter- 
vene in labour disputes. 


Dutch unions call nationwide strike 


BY CHARLES BATCHELOR IN AMSTERDAM 


THE, NETHERLANDS’ largest 
trade union federation has 
called for nationwide strikes and 
demonstrations tomorrow to 
protest against the Government’s 
wage controls. 

The Urn-member FNV 
federation plans 24-hour strikes 
throughout the industrial, build- 
ing, public transport sectors and 
the harbours, as well as a 
demonstration which it hopes 
will attract up to 100,000 
supporters in Amsterdam, 

The day of action is intended 
to bring pressure on Parliament, 
which on Friday will debate the 
wage controls announced last 
week by Dr. Willem Albeda. the 
Social Affairs Minister. Parlia- 
mentary approval for the 
detailed controls is almost 


certain to be given since MPs 
have already agreed to the 
Government’s request for 
general powers to regulate 
Wages. 

The Government wants to 
limit wage rises this year to a 
gross FI 26 (£5.75) a month per 
employee, while companies will 
only be allowed to increase their 
tota wage bil by 0.75 per cent. 
Lower paid workers will be 
partly compensated by a cut of 
FI 100 (£22) in income tax. 

Higher wage rises will be 
allowed for cases of genuine 
promotion, for redistribution of 
jobs and for heavy and dirty 
work. The maximum holiday 
entitlement per worker has been 
set at 22 days this year, a level 
which has already been reached 


in many industries. 

These proposals have met 
strong resistance from ihe FNV, 
which has been staging token 
strikes throughout industry over 
the past few weeks in support 
of demands for increases of up 
to 2 per cent for its members. 
The less militant CNV Federa- 
tion, with 260.000 members, has 
also criticised fhe wage controls 
but has not called for strikes. 

The main objection to the 
Government measures is that 
they do not allow for the auto- 
matic adjustment of wages to 
prices. The adjustment 
normally made in July would 
have increased wages by 2 tn 3 
per cent. In the longer term 
the unions fear rotal abolition 
of price compensation. 


Mr, Wim Knk, chairman of 
the FNV’. said - his member 
unions would do a)J they could 
to exploit gaps in the wage 
legislation and threatened that 
unpaid wage increases would 
merely accumulate until after 
the ending of controls. 

Despite the precise limits set 
down by the Government there 
is still room for negotiations 
over wages and a wide range 
of secondary benefits. The 
main employers’ organisation, 
the VNCl, which has also been 
critical of the Government’s 
controls, has called for a speedy 
resumption of wage talks, to 
discuss easing shortages on the 
labour market and measures tn 
improve productivity and job 
motivation. 


Pertini seeks moderation on labour issues 


Tankers deal. 

THE BRITISH Sugar Corpora- 
tion has signed a contract worth 
more than £500,000 to operate a 
fleet of 15 20-ton tankers made 
by DAF. in Holland. The 
tankers will transport refined 
sugar from the BSC’s factory at 
Peterborough, converted for 
refining at a cost of £14ra. 


BY PAUL BETTS IN ROME 

ITALY’S PRESIDENT, Sig. 
Sandro Pertini, met union 
leaders last night on the eve of 
a parliamentary debate which is 
expected to lead to the resigna- 
tion of Prime Minister FraD- 
cesco Cossiga tonight or at the 
latest tomorrow. He is under- 
stood to have appealed for a 
more moderate union line on 
a number of labour issues in 
view- of the impending Govern- 
ment crisis, which has taken 
place against the background of 
renewed political violence dur- 
ing the past 48 hours. 

The killing of a magistrate in 


southern Italy on Monday was 
followed yesterday by the 
murder in a crowded Rome bus 
of another leading judge, Sig. 
Girolamo Minervini. Respon- 
sibility for yesterday’s killing 
was claimed by the extreme left 
Red Brigades terrorists. 

The renewed violence coin- 
cides with growing alarm over 
Italy’s economic outlook. In- 
flation is still rising at an 
annual rate of more than 21 
per cent, labour unrest is grow- 
ing in many sectors, and the 
signs of a decline in export com- 
petitiveness are multiplying. 


Last weekend, the Italian 
central bank tightened its con- 
trol of the money supply. The 
Bank of Italy has now ruled that 
any bank winch exceeds present 
lire lending ceilings must 
deposit with the central bank 
a non-interest yielding sum 
equivalent to The excess credits. 

Then? is speculation that the 
monetary authorities will again 
increase the Bank of Italy’s key 
discount rate, which now stands 
at 15 per cent. 

In the fare of renewed 
economic problem 1 ! and political 
violence. President Pertini 


appears determined to resolve 
the government crisis as swiftly 
as possible. He is understood 
to be deeply concerned over the 
repercussions a protracted crisis 
could have on Italy’s inter- 
national commitments. Italy is 
at present chairing the Euro- 
pean Council and is to host in 
Venice in June lhe next summit 
of industrialised nations. 

As for Sig. Cossiga, he is ex- 
pected to resign following the 
decision of the Socialists, who 
hold the balance of votes in 
Parliament, to withdraw their 
tacit support from the Govern- 
ment. 


Cheap energy 

is athingof the past. 

So here’s some 



For several years now domestic gas 
consumers have enjoyed something of a bargain. 
In a decade of soaring inflation, the price of gas 
in real terms has fallen by about a third. 

The promise of North Sea gas has been and will 
continue to be fulfilled. 

But, as announced in January our customers 
are going to have to pay more for their gas in 
future. The price will go up by an average of 
17 per cent from April 1 and further increases 
will follow this year and in the next two years. 


Gas will remain a good buy compared with 
other forms of energy for the foreseeable future, 
even though the age of cheap fuel and power has 
gone for even 

Fortunately, however, most people can do 
quite a lot to protect the family budget against 
the effects of these inevitable price increases. 

Here are some simple ideas which will help 
you. save gas — and save money into the bargain; 
and some ways to spread the cost of your gas 
more evenly over the year. 


MONEY SAVING TIPS AND HOW WE CAN HELP 


Stop Obvious Heat Losses and Wastage 

❖ Keep doors and windows shut. 

Keep curtains drawn where possible. 

^ Turn heating off in rooms not in use. 
sjc Use -weatherstripping to stop draughts round doors and 
windows. 

sfc Don’t waste hot water. 

5 $: Dress sensibly— don’t sit in your shirtsleeves with the heating - 
on full blast when a sweater would keep you just as warm 
Sji Make sure your hot water cylinder's properly lagged with a 
thick, snug-fitting j acket 

Use Your Central Heating Controls Sensibly 

sfc Turn your thermostat down a degree or two. The chances are . 
you'll hardly notice the difference —but you’ll be sarong money. 
(Where there are elderly people or young babies, special care 
should be taken in making temperature reductions.) 
sjs Use your time clock properly —there's no sense in heating the 
house when there’s no one home. 

Insulate Your Loft 

# If your loft isn't insulated, you could be hangup to a quarter 
of your beat straight through the roof. 

sfc Insulation doesn't cost the earth— andyoum^ even qislify 
for a local authority grant 

Have AH Your Gas A p pliances Serviced Regularl y 

Keeping your gas appliances in top working order can help 
them to work more efficiently. 


Ener g y Conservation Advice and Materials 

$ Gas showrooms have free leaflets giving more detailed advice 
on howyou can avoid wasting gas in your home. We also have 
Energy' Advice Centres, where you can obtain information and 
buy insulation materials and up-to-date energy saving 
controls for your central heating. 

We Can Help To Spread The Cost . 

Jfc Ask at your gas showroom for details of our Easy Payments 
schemes, which include speci al Gas Savings Stamps and . 
Budget Billing methods which allow you to pay a regular 
amount each month. 

In Cases of Real Hardshi p 

vfi If you face genuine hardship over the payment of your gas 
bills, you should get a copy’ of the Code of Practice on the 
payment of bills— it’s available at your gas showroom. It tells 
you what to do and howyou may be able to obtain help if you 
are in gRaui.ne.neRd.of assistance. 
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OVERSEAS NEWS 


The secret Brothers and 



s rising tide of violence 


IT IS perhaps a measure of 
President Hafez al Assad's des- 
peration in the face of mounting 
disorder in Syria that he should 
have accused the U.S. Central 
Intelligence Agency, Israel and 
the Lebanese Christians of con- 
spiring with the “Moslem 
Brotherhood gang” that has 
been held responsible for the 
rising tide of violence over the 
past year. 

The ability of an emasculated 
CIA to engineer any trouble 
there, must be doubted. The 
Israelis and Phalangists. the 
main Maronite Christian faction 
in. the Lebanon, have a vested 
interest in fomenting instability 
in Syria and. together, have 
some capacity to work towards 
that end. But the three parties 
would make most unlikely allies 
of the Moslem Brotherhood. 

Founded in 1926 by the 
“Supreme Guide" Hassan al 
Banna, an Egyptian, the Brother- 
hood is a fundamentalist move- 
ment believed to have branches 
in ail Arab countries hut with 
only loose links between them. 

Like Ayatollah Khomeini and 
the mullahs of Qom. the 
Jum’iipjat al Tkhxcan al Musli- 
mini, or the Association of Mos- 
lem Brethren — to give its full 
name — seeks the establishment 
of an Islamic state where, in 
keeping with the faith’s concept 
of the indivisibility of society, 
no distinction would exist be- 
tween religious and secular 
affairs. 

It is a secretive organisation 
made up of cells that has. to a 


greater or lesser extent, opera- 
ted underground and been 
against the established order 
everywhere, military and 
civilian regimes alike. 

Like the Shi'ite revolu- 
tionaries of Iran, the Moslem 
Brothers, who belong to the 
majority Sunni stream of Islam, 
are implacably opposed to 
“imperialism,” either in its 
Western or Marxist forms. 

Similarly, it is anti-Zionist 
and disdainful of Christianity. 
It is also dedicated to violent 
means to destroy society. In 
the early 1940s, the Moslem 
Brotherhood established a ter- 
rorist arm to operate against 
the Egyptian Monarchy and the 
British presence. It had links 
with some of Nasser’s group of 
military conspirators, most 
notably Anwar Sadat, who was 
more than sympathetic to the 
movement. 

In 1949, Banna was killed by 
King Farouk’s agents. After 
the 1952 Egyptian revolution, 
the Moslem Brotherhood pre- 
sented Nasser with a much more 
serious challenge than the Com- 
munist Party and he suppressed 
them with far more brutality. 

In recent years, the brethren 
have been tolerated, to a vary- 
ing degree in conservative and 
moderate Arab states. The 
regimes of Saudi Arabia. Egypt, 
Sudan, Jordan and Morocco 
have tended to regard their pre- 
sence as a useful counter against 
Left-wing influences. 

However. President Sadat’s 
relations with the organisation 


have become strained almost to 
the point of out-right confronta- 
tion since its wholesale rejec- 
tion of the Egyptian-Israeti 
peace treaty. The movement is 
generally regarded as the big- 
gest threat to his regime. 

The Saudi authorities have 
changed their attitude since the 
seizure of the Grand Mosque 
last November because the 
fanatics who undertook the 
operation share the basic philo- 
sophy of the Moslem Brother- 
hood and may. indeed, have had 
some direct connection with it. 

Last year, there was friction 
between Syria and Jordan where 
the association's leader. Sheikh 
Khalifa, declared his support for 
the Syrian rebels. In Syria, 
the movement was responsible 
for a rising in the iown of Hama 
against the Ba’athist regime that 
had taken power the previous 
year. It has been outlawed 
ever since. 

Nasser’s brutal crackdown, as 
well as the ban on their activity 
by the- B a’ at hist regimes of Iraq 
and Syria, led to a dispersion 
to tbe Gulf where the brethren 
found ready employment, not 
tbe least ' in education, and 
fertile ground for their views. 

Saudi investigations,. the 
writings of Juhayman al 
Otalbi, organiser of the Grand 
Mosque seizure, which were 
distributed in Kuwait, and the 
participation of at least four 
Kuwaitis in the operation, 
indicated the existence in that 
state of a group sharing the 
same fundamentalist views as 


Since 1976 the Moslem 
Brotherhood has 
undoubtedly been the 
prime force attacking 
the regime of President 
Assad (right) 
Committed to violence 
and Islamic purity, 
it poses a threat to 
regimes from Egypt to 
Saudi Arabia. Richard 
Johns looks at its 
potential for disruption 
in the Arab world. 



the society. 

There has been persistent 
reports and rumours that the 
fraternity in Syria has received 
financial assistance from the 
Gulf. 

Diplomats do not rule out the 
possibility that the fraternity 
might have received weapons 
from the Fhalangists, or the 
para- mili tary National Liberal 
Party led by Mr. Camille 
Chain oun — which in turn has 
received supplies from Israel. 

But the arms market and the 
number of dealers operating in 
the Levant are such as to make 
them unnecessary even as inter- 


mediaries. As recently as March 
5 — when the two-day riots broke 
out in Aleppo and Hama — 
Mr. Ahmed Iskander. Syrian 
Minister of Information, spoke 
again of “close co-operation 
between tbe Israeli intelligence, 
tbe Phalangists. and the Moslem 
Brotherhood gang.” 

Only in an interview pub- 
lished on Monday Mr. Abdel 
Ra'ouf Kasm, Prime Minister, 
did acknowledge that others 
apart from the Moslem Brother- 
hood were responsible for the 
disturbances. 

In response- to the riots and 
continuing flare-ups elsewhere, 


the authorities were forced to 
deploy tanks manned by the 
Special Forces and othey trusted 
units commended by Rifaat al 
Assad, the President's brother. 

For the regime, the gravity of 
the situation lies in the fact 
that open defiance now extends 
far beyond the ranks of the 
Moslem Brotherhood. Essen- 
tiaHy an underground move- 
ment, its membership is 
believed small even if Its poten- 
tial to perpetuate disruptive 
violence is large because of its 
blind commitment to force. 

Terrorist acts against the 
state and assassinations date 
back to Syria’s decisive inter- 
vention that ended the civil 
war in the Lebanon iz> tbe 
autumn of 1976— on initiative 
deplored by the Brethren be- 
cause, at the outset, it was 
undertaken partly to save 
Christians. 

It is now just two years since 
the adoption of an anti- 
terrorist law, but only 12 months 
since the authorities explicitly 
charged the Moslem Brother- 
hood with an assassination. 

Clearly, the regime has faced 
opposition from Left - wing 
elements such as Arab 
nationalists or those of the 
Nasserite variety and Com- 
munists. 

More seriously, up to the 
reconciliation between Damas- 
cus and Baghdad in the autumn 
of 1978, Damascus was 
threatened by the supporters 
or agents of the Iraqi wing of 
tbe Ba’athist Party. 


Criticism of Assad whose 
name means “lion” in Arabic 
— came from many quarters, 
prompting the jibe “ A Lion in 
Lebanon and a Rabbit on the 
Golan." 

From 1976, it has undoubtedly 
been the Moslem Brotherhood 
that has been the prime force 
attacking Assad's regime. That 
much should be accepted as 
obvious from the assassination 
of Russian advisers and bomb 
attacks on Aeroflot offices. 

In the thinking of the 
fraternity, tbe liberation of 
occupied -Moslem- territory,. 
Palestinian as 'well as Syrian, 
could only be' achieved through 
Islamic purity., and the objec- 
tive only jeopardised through 
contact with the materialistic 
Marxist devil, .. 

Just as significant has . been 
the singling out of Alawite 
officers, secret servicemen and 
officials. Even before Assad 
became head of state, the domi- 
nance within the Syrian 
Ba’athist regime of Alawites, 
members of a clannish and 
unorthodox Shi'ite sub-sect, was 
fiercely resented by tbe Sunni 
majority, especially the ortho- 
dox extremists who regard 
them as heretics. 

The Moslem Brotherhood has 
not claimed or acknowledged 
responsibility for terrorist acts 
in Syria. Recently, the Paris- 
based weekly Arab Report and 
Memo published an interview 
conducted ' in Aachen, West 
Germany, with Sir. Issa al Attar, 
described as leader of the Syrian 


fraternity who has been in exile 
for 15 years and who did not 
deny his leadership of the asso- 
ciation. .... 

Mr. Attar denounced .“past 
and new imperialism” in the 
manner of Khomeini. He ex- 
pressed himself in favour of 
overthrowing all regimes in the 
Islamic world except Iran’s 
which had yet to prove itself, 
he said. • 

Somewhat ambivalently, be 
denied ihat tbe Modem Brother- 
hood had carried out acts of 
terrorism & Syria. Dressed in 
Western style, Mr. Attar, des- 
cribed: as being in. his late 50s; 
■would. -cot draw, a parallel 
between his -own exile and 
Khomeini’s in France, though 
he is attended by acolytes. 

* But he did claim, support by 
“ a great majority in the Islamic 
trend,” not the least young revi- 
valists. A fringe group, 
"Mohammed’s Youth” is be- 
lieved to have spearheaded tbe 
violence in Syria. 

Whatever Mr. Attar’s creden- 
tials, there can be no - doubt 
that the Moslem Brotherhood 
has been the initiator of armed 
revolt in Syria and has become 
the catalyst for open dissidence 
going far beyond its member- 
ship. . 

Not only has the fraternity 
successfully exploited deep sec- 
tarian differences. It has also, 
like Khomeini, become a vehicle 
for what could be a general up- 
heaval unitin g variegated fac- 
tions. 


150 white civil servants resign 


BY QUENTIN PEEL IN SALISBURY 


SOME 150 white Rhodesian 
civil servants have handed in 
notice to resign at the end of 
April and civil servants’ leaders 
claim that many more may quit 
if the British Government can- 
not give them assurances about 
future security and pensions. 

So far the number of resigna- 
tions is lower than expected 
from the 10,000 established 
public servants who control the 
Rhodesian administration. How- 
ever, Government employees 
have until the end of the month 
to decide whether or not to 
take advantage of an incentive 
scheme for early retirement. 
The scheme was drawn up to 
persuade them to stay under the 
Government of Bishop Abel 
Huzorewa. 

No figures are available for 
the level of resignations from 
the security forces, including 
the police, where the incentive 
scheme makes early retirement 
even more attractive than in the 
civilian administration. 

The question of ensuring a 
reasonably stable administra- 
tion during the transition to 
independence is understood to 


be one of the matters being 
discussed by the Governor, 
Lord Soames, during his current 
trip to London. But the British 
Government has refused to pro- 
vide any guarantee of pensions 
for retiring Rhodesian Govern- 
ment employees. 

The Rhodesian Public Ser- 
vices Association is pressing for 
the British Government to be a 
joint signatory with the future 
Government of Zimbabwe, of a 
oublic officers’ agreement, 
which would increase the bene- 
fits for those planning early re- 
tirement and improve the 
security of those planning to 
stay. 

The present Incentive scheme 
provides for public servants, in- 
cluding teachers, to commute 
and remit overseas an increas- 
ing proportion of their pensions 
as they remain in sendee. The 
earliest date for retirement 
under the scheme Is April 30. 

Although there Is therefore 
an advantage in remaining, 
there are doubts within the pub- 
lic sendee over whether the 
new Government will abide by 
the agreement and an increasing 


number of officers may decide to 
go at the first opportunity. 

Of those who have already 
decided to quit, the largest 
□umber are teachers or customs 
officers, according to Mr. Barry 
Lennox, president of the Public 
Services Association. Generally 
the middle-grades of the service, 
in the age range 30 to 50. are 
likely to be most affected, 
particularly those with tech- 
nical skills. 

A number of agricultural 
extension officers have already 
announced their intention to 
leave, because they believe they 
can find more secure employ- 
ment in the private sector. 

British officials say that they 
are very much aware of the 
problem and that with March 
31 the last day for civil servants 
to notify their intention of leav- 
ing at the end of April, they 
appreciate that the problem is 
coming to a head. ' Although 
they are hoping to find some 
means of providing reassurance, 
short of guaranteeing pensions, 
“ we have not yet made up our 
minds,’’ a Government House 
official said. 



efrom 



la 1949 MEA started regular flights between 
Beirut and Kuwait, quickly followed by services 
to Bahrain and Dhahran. As its routes developed 
MEA became established as the most important 
link between Europe and tbe Gnl£ a position it 
continues to hold today. 

With more than thirty years experience behind 
ns we really know the Gulf. We can take you to 
Abu Dhabi, Bahrain, Dhabi an, Doha, Dubai, 


Kuwait Muscat and Ras al-Ehairnah (via Beirut). 
At every point there are MEA people ready to 
help in any way they can. 

Make MEA your first choice to the Gulf. You'D 
find our experience counts for a good deal 

For details of MEA services contact your IAEA' 
agent or MEA 80 Piccadilly London W1V ODR. 
telephone 01-493 563L 



the Middle East airline 



Kampuchea 

conference 

urged 

Thailand's Prime Minister, 
General Prem Tinsulanonda, 
yesterday called for an inter- 
national conference to resolve 
the conflict in Kampuchea. 
Renter reports from Bangkok. 
Gen. Prem was addressing the 
opening of a regional confer- 
ence of the United Nations. 
He also called for a confer- 
ence soon, at an appropriately 
high level, for the humani- 
tarian relief of the Kampu- 
chean people. He told the 
Economic and Social Commis- 
sion for Asia and the Pacific 
that there would be no change 
In Thailand’s foreign policy 
following the fall of the Gov- 
ernment of General Kriangsak 
Ch oman an last month. 

Kuwait gas price up 

of its propane gas exports by 
8.7 per cent from 5276 to 5300 
a ton effective from March 1 
last the Middle East Eco- 
nomic Survey said yesterday, 
Reuter reports from Bahrain. 
The price of butane gas 
remains unchanged at 5332 a 
ton. Saudi Arabian gas prices 
stay unchanged at 5275 a ton 
for propane and 5330 a ton 
for butane. 

New Indonesia zone 

Indonesia wiU declare a 200- 
mile economic zone next 
week, the Government 
announced, Renter reports 
from Jakarta. The new zone 
Is expected to double Indo- 
nesia's fish catch, at present 
1.84m tonnes a year. Bnt the 
new boundaries are expected 
to overlap 200-onile zones 
already declared by Australia 
and Malaysia. 


N. Yemen reassurance on moves to unity 


BY JAMES BUXTON IN SANAA 


UNITY BETWEEN the two 
Yemens would bave to be on 
the basis of an Islamic system 
of Government and would not 
open the door to Communism in 
North Yemen, the North 
Yemeni Prime Minister said in 
an interview in Sanaa yesterday. 

Unity with the Comznunist- 
i run and Russian-dominated 
i South Yemen would have to be 
approved by a referendum in 
both states, Mr. Abdul-Aziz 
Abdul-Ghani said, in what 
seemed to be a reassurance to 
the West “ I feel that the 
majority of the population in 
North Yemen is not Communist 
No one wiU agree to what a 
minority of the population 
wants." 

Since the border war between 
the two countries a year ago 
Western and many Arab coun- 
tries have become increasingly 
concerned at moves to agree on 
a form of unity between the two 


states, fearing that it would 
lead to the Soviet union’s gain- 
ing influence in what would be 
the most populous state in 
Arabia. 

Anxiety mounted after Soviet 
arms began arriving in North 
Yemen in large quantities last 
November, not long after the 
delivery of U.S. military equip- 
ment 

Discussions on unity which 
ultimately date back to an 
agreement of 1972 are con- 
tinuing. but North Yemen's 
relations with Saudi Arabia, 
which is especially worried 
about the prospect of unity, 
have recently improved. Saudi 
budget support for North 
Yemen, which was cut off last 
autumn, is starting to flow 
again. Many businessmen and 
most people in the Sanaa 
Government would be strongly 
opposed to unity if it appeared 
likely to lead to the establish- 


ment of a Marxist state. 

The Prime Minister said that 
the Sanaa Government would 
not give Cabinet posts to tbe 
Aden-backed National Demo- 
cratic Front, a predominantly 
Left-wing group opposed to 
President Ali Abdullah Saleh. 
But the Government intended 
to hold free elections in the 
near future and the XDF would 
be allowed to stand. 

Mr. Abdul-Ghani said the 
reason for the Soviet arms deal 
was that the UE. package, 
financed by Saudi Arabia, which 
included F5 aircraft and M6Q 
tanks, was not enough for North 
Yemen's security needs. He 
pointed out that tbe Soviet 
Union had been virtually the 
sole military supplier to North 
Yemen since 1956 and that the 
new equipment which includes 
MiG 21 aircraft and several 
hundred T55 tanks, had led in 
only a small increase in the 



number of Russian mDitary 
advisers in North Yemen. 

“ We will not bring any harm 
upon ourselves." he said. "The 
numbers will not be a threat to 
our security." 


Panmun jom chosen for 
Korean leaders’ talks 

BY RON RICHARDSON IN PANMUNJOM 


Bright prospects for 
China’s oil production 


South Pacific 
confrontation, P.28 


REPRESENTATIVES of South 
and North Korea agreed yester- 
day that the Prime Ministers of 
the two governments should 
hold their proposed meetings in 
Panmun jom village in the 
demilitarised zone which 
bisects the Korean peninsula. 

Three officials from the South 
Korean Government, who have 
been holding regular meetings 
with their counterparts from 
the North in an attempt to set 
up the Heads of Government 
talks, accepted a compromise 
proposal made by the north 
that the initial meetings should 
be in Panmun jom rather than 
in the two capitals of 
Pyongyang and Seoul alter- 
nately. Previously the South 


had insisted the meetings 
should be in a third country 
and suggested Geneva. 

Tbe two sides also presented 
their suggested agendas. The 
Northern representatives said 
the Prime Ministers should dis- 
cuss “expediting independent 
and peaceful unification of the 
fatherland through co-operation 
and unity in various fields.” 

Tbe South countered with a 
three-item list which led up to 
the issue of reunification in a 
series of steps. No attempt was 
made to reconcile the two 
documents. The officials will 
meet again on April l to tackle 
that issue, which is seen as the 
only outstanding obstacle to the 
Prime Ministers’ meeting. 


BY OUR FOREIGN STAFF 

CHINA'S Petroleum Minister 
said yesterday that prospects for 
the development of China’s ail 
reserves were very bright and 
vast areas were still unexplored. 

Mr. Song Zhen-Ming was 
speaking at the opening of a 
meeting on petroleum geology, 
sponsored by the United 
Nations. 

The Chinese had increased oil 
production from 120,000 tonnes 
a year when the Communists 
came to power in 1949 to 106m 
tonnes last year, the Minister 
said. 

This was still inadequate for 
a country of Ibn and insufficient 
to satisfy the needs of 
modernisation. China must con- 
centrate its efforts and intensive 


exploration to exploit new oil 

reserves. 

The oil minister said China 
bad to learn from the technical 
experience of other countries 
and had consulted several 
foreign oil corporations about 
possibilities of co-operctlon in 
exploration and technical ser- 
vices. 

China has already signed 
agreements with French. 
American. Japanese. British 
and’ Italian firms for nff shore 
oil surveys. 

China’s Chief Oil Ministry 
Geologist. Vice-Minister Min 
Yu. later told the meeting his 
country was now the ninth 
largest oil producer in the 
world. 


Spectre of inflation haunts Nigerians 


BY MARK WEBSTER 


NIGERIA'S FIRST budget expected, such as. raising the 
from ' a civilian Government lower limit for exemption from 
after 13 years of. military rule inspection. It is already un- 
is expected to be mildly officially Naira 20,000 (£16,100). 
refiationary. and designed to 9 Licensing. The President 
stimulate agriculture and small has promised a review of the 
industries. The budget, due wide range of banned imports, 
on April 1, is also likely to Some will be taken off the list, 
disappoint the business com- while some others will be re- 
munity, which had wanted the moved from the restricted 
Government to relax the tight import list 
controls on the economy. • Agriculture and housing. 

Despite the economy’s strong Apart from increased Govern- 
perfonnance. President Shefau ment spending on both, there 
Shagari opposes such a relaxa- are likely to be incentives to 
tion. He wants to avoid return- private enterprise. Banks are 
ing Nigeria to the inflationary afraid the sectoral guidelines 
spiral of past years, and is thus o n their lending will be 
likely to limit real increases in. amended to force them to lend 
federal Government spending, more. • 
while modifying existing con- q Nigerianisation. There is 
trois on imports to relieve no chance of major .changes in 

su 5iu ”^ ne( ? s ' v, -n the law - but to encourage 
The President’s problem will foreigm capital, regulations 


NIGERIA 


be to balance his desire not to 


governing such sectors as 


MBA207 


overstimulate the economy agriculture could be revised, 
with the business community’s 9 R cm ‘ ltt ances. Tbe Govero- 
demands for much greater rae nt believes the best way to 
relaxation. He is in a good enC0 urage more foreign invest- 
posihon to make some conces- ment ^ tQ ^low speedier 

repatriation of profit It wiU 
projected to reach at least „ robabIy do so / 

SS7bn for 1980. But acrordmg # Transport To defuse wage 

*JF5S1S*J AS Ks cIa5ms - Government has 
Z Si promised to improve public 
budget is likely to deal mostly transport 

Sn^nt President Shagari has several 
• Wages. The Government roasons things slowly. 

First, he is by nature a cautious 
man. But since be took office 
he has made it clear he wants 
to complete his economic stock- 
taking and work out his priori- 
ties before starting major 
reforms. 

Second, he will have in mind 
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has said there will be no across- 
the-board public sector wage 
increases, and that it wants to 
keep private sector demands 
down, but such fringe benefits 
as car allowances are likely to 
be increased or restored, 

...9 Pre-shipment inspection. __ _ 

The Central Bank is fighting Nigeria’s troubles in the 1970s, 
any move to abolish the scheme, when a push for development 
whereby imports are inspected on all fronts led to seriously 
at the port of loading, to. check unbalanced growth and exposed 
quantity, quality and price, the econom^s structural faults. 
Instead some modifications are Nigeria is still haunted by the 


spectre of inflation, which 
topped 30 per cent in 197S. With 
the recent' oil price increases, 
the economy has shown signs of 
revival after three years of 
recession, and with it inflation 
-is quickening. It is now esti- 
mated at 14 per cent 

Nigeria has also been unable 
to cure the problems of supply 
bottlenecks and a shortage of 
trained manpower. Former 
governments tinkered with the 
issues, but they did not over- 
come the economy's stop-go 
tendencies. 

Third, the President’s first 
budget will cover only nine 
months because, on January 1, 
1981, Nigeria brings its finan- 
cial year into line with the 
calendar year. On the same day, 
the Fourth National Develop- 
ment' Plan will come iiito force, 
setting the pattern for economic 


growth. One of the President's 
firsts acts on taking office was 
to delay publication of tbe plan 
until new priorities in line with 
campaign promises could be set 
— especially covering agricul- 
ture and small industries. The 
amended plan will be published 
later this year. 

Fourth, the President wili 
have had lime by the following 
budget to consider reports on 
two vital aspects of planning— 
the oil industry and revenue 
allocation to the states. Presi- 
dent Shagari is anxious to 
develop a long-term oil strategy 
to protect domestic interests. 
And a commission, headed by 
Dr. Pius Okigbo. an economist, 
is now considering the conten- 
tious issue of how to allocate 
federal revenue to the 19 states. 

Last until revenue allocation 
is sorted out. tbe President will 


not wish to encourage the states 
to live above their means. 
Under previous governments, 
profligate spending by the slates 
made economic planning impos- 
sible. fuelled inflation and 
increased public indebtedness. 
Some states — especially those 
not controlled by the President's 
own party — have already shown 
their Inclination to spend freely, 
which may cause friction with 
the federal Government. 

Nonetheless, there is con- 
siderable pressure from the 
business community to ease 
controls and allow the economy 
to expand. The parsimonious 
housekeeping of the previous 
military government during its 
final months did much to put 
Nigeria back on an even keel, 
and the new administration has 
been further helped by con- 
tinuing high oil prices* (Oil 
brings in more than 90 per cent 
of foreign exchange.) 

Oil and strict import controls 
could give Nigeria a hefty 
balance of payments surplus of 
more than Ni.6bn during the 
1979/80 financial year, after 
three deficit years. The same 
policies have pushed foreign 
exchange reserves up to N3hn 
(over four months' imports), 
from XI bn about IS months ag". 

The figures show the begin- 
nings of an eennetrue revival, 
borne out by improving trade 
figures. 

figures. ( Britain's trade with 
Nigeria was £73m in January. 
compared with a monthly 
average of £52m in 2979.) Bui 
some still feel that tinkering 
with the economy will never 
produce results. A sledge- 
hammer is needed. “ You don’t 
start a rode moving by ticfclinz 
it with a. feather,” said one 
economist. 
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KNOWING HOW \ 
TO LISTEN GOULD 




EFFICIENCY 


I 


BRITISH 




I I 



YOU HEAR THAT? 


Business today is held together by its 
communication system. 

And listening is undoubtedly its 
weakest link . 

Most of us spend about half our 
business hours listening . Listening poorly. 
Research studies show that on average we 
listen at a 25% level of efficiency. 



low, but terribly costly. 
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even costlier. Ideas get distorted by as much 
as 80% as they travel through the unwieldy 
chain of command. 

Employ eesfeelmore and more distant, 
and ultimately alienated from top 
management . 

Well, as one of the world's largest 
companies~with 88,000 employees and 
five divisions-we at Sperry simply can't 
afford to pay the price of poor listening. 
S&^SSXL So we've set up exten- 

sive listening programmes 
^ that Sperry personnel 
throughout the world can 
take part in. From sales 
representatives and com- 
puter engineers to even the 
With more than 22 million workers in Chairman of the Board. 

Britain a simple £5 listening mistake by These programmes are making us alot 

each of them would cost £110 million. better at listening to one another. 

Letters have to be retyped; appoint- And when you do business with 

meats rescheduled; shipments reshipped. Sperry Univac, or any of our other 

And when people, in large companies divisions, you'll discover that it's making us 

fail to listen to one another, the results are a lot better at listening to you. 

JL 

We understand how important it is to listen. 

Sperry is Sperry Univac computers, Sperry New Holland farm equipment, Sperry Vickers fluid power systems, and 
guidance ana contivt equipment from S perry division and Sperry Flight System. 

How sand a listener are you? 

Write to Sperry, Dept FT 19 / 3 , 78 Portsmouth Road, Cobham, Surrey KT11 1JZ for facts on listeningandaquiz IhatS both fun and a little surprising. 
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Carter’s standing declines 
on eve of Illin ois primary 

BY JUREK MARTIN, US. EDITOR IN WASHINGTON 

PUBLIC APPROVAL of the The poll found that only 40 Ronald Reagan by 53 to 34 per 
wav President Jimmy Carter is per cent of the public approved cent, Mr. George Bush by 54 to 
u .. . K . * „ „ of Mr. Carter's on-the-job pen 31 per cent and Mr. John 

handling his job has once a 0 am forraance> down fTom 53 ^ r Anderson by 55 to 28 per cent, 
begun to decline appreciably, a m(>n th ago. The decline Interestingly, the poll found 
though not yet to the point of was m0 re marked on his Mr. Carter behind former Presi- 
endangering the big lead he handling of foreign policy. dent Gerald Ford by 47 to 42 
enjoys over all the rivals for g u t, when matched against his per cent, though Mr. Ford is no 
his job. political opponents, the erosion longer considering a candidacy. 

This is the principal finding in Mr. Carter’s standing is Mr. Ford's perceived strength 
of the latest New York Times smaller: He still leads Senator was his ability to handle the 
CBS opinion poll published Kennedy in the opinion of economy, though the poll found 
yesterday as the state of Democrats by 54 to 28 per cent that Americans were much more 
Illinois held the biggest single (down a little from the previous inclined to blame Congress than 
primary so far in the election 5S-23 margin). Pitted against Mr. Carter fOr the current rate 
year. Republicans, he leads Mr. of inflation. 

Chicago voting— illegal or idiosyncratic? 



Iran-Russia gas talks 
face additional setback 


BY SIMON HENDERSON IN TEHRAN 


ANY RESUMPTION of Soviet- 
Iran talks on the sale of Iranian 
gas, which collapsed this week 
over the question of price, can 
probably be ruled out for the 
next week because of the 
Persian New Year celebrations. 

In the meantime it seems un- 
likely that exports will resume 
until there is progress on the 
price issue, even though the 
recent breakages in the lgat-1 
pipeline which carries the gas 
are nearly repaired. Mr. All 
Akbbar Moinfar, the Oil 


of 


revolutionary ideology in Iran have accepted 1 the idea 
of standing up to both super- decreased volumes. It is not 
powers made an easing of the known whether a previous 
requested fivefold price Ir anian aim— of backdating the 

price increase a year to the 
revolution — has been dropped 


or not. The contract volumes 


M taSSS'dlSrtS were wprft about CTta ayear. 


tion, and the connection of more 
Iranian towns in the national 
gas grid. Before the breakages 
it had been about 15 per cent of 
contract volumes. - 


BY DAYID BUCHAN IN CHICAGO 


IT’S 9 AJH. on primary elec- 
tion day in Chicago, the polls 
have been open for three 
hours, and already the state’s 
attorney reports “a real busy 
day.” One man has been 
arrested for illegally button- 
holing voters Inside the poll- 
ing place— campaigners are 
supposed to stay 104 feet away 
from the entrance — and the 
attorney's office has received 
□early 404 complaints of poll 
watchers being kicked out. of 
precinct officials illegally help- 
ing voters make their choice, 
and of some vote buying. 

Another rariosity has been 
reported to a private group 
called LEAP (Legal Elections 
in All Precincts) from a down- 
town area where three pre- 
cincts are all voting in the 
some building. It is considered 
likely here that a number of 
middle-class professionals may 
want to desert the Demo- 
cratic camp and vote in 
the Republican presidential 
primary for Mr. John Ander- 


son. 

But the odd thing is that 
voters there have been told 
that of the six voting 
machines— 6 feet wide with 
levers to be pulled for 
different candidates— only one 
is mechanically capable of 
registering Republican votes 
but all can chalk up 
Democratic preferences. 

Some in the Republican 
queue leave without voting so 
as not to be late for work. 
Mrs. Kirsten Svare, LEAP'S 
executive director, says 
machine failure * could be 
legit. But it sounds fishy.” . 

Voting practices in Chicago 
have- always been idiosyn- 
cratic and have had a lot to 
do with the long and lop- 
sided dominance of the Demo- 
cratic Party in the city. Some 
tricks of the trade, such as 
fiddling vote totals or putting 
200 to 300 votes on a machine 
before the first voter walks in. 
have largely vanished. 

But in a system where 


many of the city’s 3,083 
precinct captains have tenure 
in city or local government 
jobs, largely dependent on 
their getting their neighbour- 
hoods to vote the right way, 
and where the police are res- 
ponsible for the same Demo- 
cratic city hall, abuses still 
exist. ’ 

LEAP was founded in 1971, 
the civic-minded Mrs. Svare 
says, to reform the city’s 
44 wickedly crooked ” approach 
to voting, and Us first fruits 
were prosecutions leading to 
convictions the following 
year. 

There are five election 
judges at each eentre — In 
even - numbered precincts 
three Democrats and three 
Republicans and the reverse 
in odd-numbered precincts. 
The problem has been that 
in many parts of the city. 
Republicans could not scrape 
together two or three judges, 
or were intimidated from 
doing so. The upshot was 


' frequently that Democrats 
named two or three of their 
number as 44 Republicans 
and thus had a free run. Yes- 
terday, for instance, LEAP 
placed 725 of its judges 
around the eity to helR offset 
this. 

The most common abuse 
these days is “illegal assist- 
ance.” The plethora of 
Presidential, Congressional 
and local candidates on an 
American ballot baffles many. 
The complex voting machine 
needs explaining, and so it 
might seem helpful to have 
a precinct captain or election 
judge slide into tfie voting 
booth with you and say: 
“ Here's how to vote for 
Jimmy Carter." or whoever. 

But often before you know 
what’s happened, he's gone 
and palled the lever fpr you. 
Assistance to voters is sup- 
posed to be carefully con- 
trolled and confined to two 
categories: the Illiterate and 
the physically handicapped. 


increase difficult 
The volume of exports had 
been falling anyway -with the 

so any backdating might involve 
a figure up to $lbn. 

Besides the political argu- 
ment of the danger of Iran 
appearing to -rash towards its 
powerful northern ' neighbour: 
Speaking to the official Pars ^ere has been considerable, 
news agency after the talks soviet economic assistance to 
Minister, strongly implied last were finally broken off, Mr. which could be put -in 
weekend, that the pipe would Moinfar did not say whether, jeopardy. Moscow has been 
remain closed until price agree- they would be resumed, but he involved in building a steel mill 
ment was reached. did say that Iran could not grain silos and, along with 

It has been fairly obvious accept the Soviet offer of a Eastern European countries, 

from when talks started in more tt* 30 threefold increase in has continued assistance while 

Tehran last week that agree- tiie previous price. the West has held back because 

ment would be difficult. The The Soviet Union appears to of -the crisis with the U.S. 

U.S. to tighten Soviet sanctions 


WASHINGTON — The export 
to the Soviet Union of a wide 
range of industrial know-how 
would be limited under a new 
U.S. Government policy, accord- 
ing to an official in President 
Carter's administration. 

The new policy is designed 
to prevent the Soviets from 
obtaining items that could be 
used to strengthen their 
defences and is part of the 


affected would be tiny electronic Those - 700 licences will now 

semiconductors,- the basic he reviewed again to see if they 
building blocks of computer meet the new guidelines, 
hardware. In addition to the American 

President Carter announced a ban on exports, the official said, 
limited halt to exports in the U.S. also will propose that 
January and said at the time Nato nations and Japan limit 
that a study of American their exports to Russia accord- 
exports to Russia would he con- ing to the same new restric- 
ducted by the White House and tions. 
the Deportments- of Defence, About $200m (£9L5ih). worth 
Commerce and. State. of high technology items were 

That study is finished and sold to the Soviet Union 


effort to show American dis- result in .the newer, more annually before the Afghani-. 


pleasure at the Russian military 
moves in Afghanistan. 

The new controls would 
impose restrictions beyond 
those announced by Mr. Carter, 
in January and would limit the 
sale to the Soviets of computers, 


stringent guidelines, according stan intervention. Of that, 
to- the official. about 70 per cent had to be 

In the wake of the January exempted from export controls 
guidelines, more than 400 observed by Nato and Japan, 
licences permitting American Most of that 70 per cent would 
exports to the Soviet Union be cut out under the new U.S. 
were suspended along with restrictions, the Carter Adminis- 
including computer processing about 300 licence applications tratioh official said, 
techniques, or software. Also that had not yet been processed. AP 


to visit 
Hong Kong 

By Hugh 0*Sbaughnessy 

GENERAL Augusto Pinochet of 
Chile is to spend two days in 
Hong Kong later this month as 
part of a Far East tour which 
is to take him also to the 
Philippines and Fiji. 

The visit to the British colony 
—the first he has made to any 
British territory since the mili- 
tary coup of 1973— is scheduled 
for March 29 and 30 
A Foreign and Common- 
wealth Office official yesterday 
said that he would be accorded 
treatment appropriate to a Head 
of State and that a visit to 
the Governor, Sir Murray 
Maclehose, would be considered 
if Gen. Pinochet requested it. 

Gen. Pinochet is to undertake 
another Far Eastern tour to 
Japan in October and may also 
visit China with which the 
present Chilean Government has 
close relations, based on both 
countries' opposition to Soviet 
policies. 


53 killed in battles 
in El Salvador 


SAN SALVADOR— At least 
least 53 persons were reported 
killed in gunfights and bomb- 
ings after a general strike 
turned into an uprising on 
Monday. 


army losses were reported. 

A battle between Left-wing 
guerrillas and troops in 
Suchitoto. 23 miles Dorth of the 
capital, left 12 persons dead, 
and six armed militants were 


Students ■ occupied the • killed while attempting to set 
University of San Salvador and • up roadblocks on the outskirts 
carried on a sporadic gun of the capjtal. 
battle with police and soldiers Six persons died in gunfights 
surrounding the campus. One in San Salvador and one sus- 
youth who fled said: “There pected Leftist was killed and 
are many dead and wounded.” four of his companions were 


Clashes were reported in a 
number of provincial cities and 
towns but no casualty figures 
were available. CoL Marco 
Aurelio Gonzales. National 

Guard press officer, said: “ This 
is mindless. This fight has no 
reason. The Government is 

already implementing the very 
reforms the leftists demand.” 

He gave this account of some 
of the battles: Militants of the 
Popular Revolutionary Bloc 

attacked an army unit at 

Hacienda Colima. 30 miles 
north-east of San Salvador, and 
28 persons were killed. No 


wounded when the bomb they 
allegedly were placing in the 
water and sewerage building 
exploded. 

Three persons were said to 
have died when workers and 
police fought a gun battle at the 
Cuscatlan coat factory 

San Salvador was paralyzed 
throughout the day by a general 
strike called by Leftist organi- 
sations seeking to overthrow the 
civilian-military junta that has 
ruled since a coup on October 
15 removed the Right-wing 
Government of President Carlos 
Humberto Romero. 


Nail-biting stops in Panama 


BY HUGH O’SHAUGHNESSY. RECENTLY IN PANAMA 

THEY HAVE stopped biting 
their nails in Panama. The 
prophets of gloom who six 
months ago were forecasting 
that this large but underpopu- 
lated Central American republic 
of less than 2m would fail into 
chaos as the U.S. began to with- 
draw from the Panama Canal 
have been confounded. 

On October 1 last, treaties 
between Panama and. the U.S. 
came into force, providing for 
immediate abolition of the U.S.- 
controlled Panama Canal Zone 
and the progressive handing 
over of the operation and 
defence of the waterway accord- 
ing to a timetable stretching on 
until the year 2400. 

On the vesting day, the Pana- 
manians celebrated with a 
splendid display of fireworks, 
raising one of the biggest flags 
in the world over Ancon Hill, 
the site of the former U.S. head- 
quarters. 

There was much apprehen- 
sion among the “zonlans," the 
inhabitants of the Zone. Carry- 


Ships have made their way 
between the Atlantic and the 

ing U.S. passport,, under Wash- 

_ j fL A than IricKj navigation and a 

rngton s wing and a i toe employ sh0rlage o * f ^ tQ fiU 

locks. The Government of Pre- 

ing one of the highest standards g*®" 1 Torriios 39 ' the 

of living in the Western Hemi- Gen ' 0raar Tomjos ' the 
sphere They were fearful of Q Castroite ovemight . 

^aifb^’ tS 8 SSJ'SL Shopkeepers have continued 


A "new fishing port for 
Panamanian and foreign shrimp 
and tuna fleets is nearing com- 
pletion at Vacamonte, near 
Panama City, and the protracted 
talks about the exploitation of 
the copper reserves of Cerro 
Colorado with U.S., Canadian 
and British mining interests, 
are still continuing. 

Before long, Panama City will 
have a new convention centre 
to hold 3,000 guests and the 
hotels are already bulging. 
Some 90 banks use Panama as 
a convenient offshore centre. 

The U.S. Administration has 
a clear interest in making the 
country stable and prosperous. 
If not out of altruism, then out 
of prudent regard for the 
Canal’s future. 

The action of Gen. Torrijoa 
and President Royo in taking 
the Shah off Washington’s 
hands after he was refused 
re-admission to Mexico last 
December, has merited mare 
favours from the U.S. Govern- 
ment 

But if the businessmen are 
content, or at least hopeful, con- 
siderable political and social 
problems still . exist. Many 
inhabitants of Panama City and 
. . Colon live so near the breadline 
National Guard commander, has that rises in the prices of staples 



Gen. Tor ri jos . . . gained, 
favours. 


share the 
responsibilities which Uncle 
Sam had exercised alone since 
3903. 


can still have them demonstrat- 
ing in the streets. 

The passing of Law 94, which 
tilted toe balance of advantage 
against the employee and in 
favour of the employer by 


their brisk trade in duty-free 
goods with travellers from all 
over Latin America. 

The optimum, of those, from a boon] SQOn and poim out that reducing workers’ employment 
Dr. Henry Kissinger to presi- w j Ch a £ ross National Product protection, caused a widespread 

dent Jimmy Carter, who thought 0 | on j y a }j 0Ut $2lbn a year, the strike at the end of January, 

that the only way the long-term CO untrv does not' need much of Some 300,000 people joined 

security of the Canal would be a fi j lip * t0 be pushed int0 pros . an opposition demonstration 

ensured was by ceding a perity 

measure of control to Panama ^ Government hopes the 
was counterbalanced by many canal, W h ich under exclusive 
in the U.S. Congress who felt u.$. control was just a water- 
that nothing but bad could come way through which vessels 
of what they saw as an actof were pased as qaickly 35 pos . 
weakness by the Administra- H -i]i become a service 

centre where they will be 
tempted to stay and spend 
money, 

A scheme Is in hand to expand 
the highly * successful Colon 
Free Zone to make it more of 

months. Poorer Panamanians an entrepot for Latin American before. 1984 but he may have to 
have not threatened the pleasant trade. The Japanese are making shorten that timetable. Until 
way of life among the frangi- plans to build a "new sea-level elections are held, the Govern- 
pan! trees and the neat lawns canal at an estimated $10bn- ment cannot claim it has 
of the former Zonians. S15bn. reached real political normality. 


Inflation 

package 

provokes 

gloom 

By Stewart Fleming in New York 

DR. HENRY KAUFMAN, chief 
economist and partner at the 
New York investment banking 
firm of Salomon Brothers has 
delivered a broadly pessimistic 
assessment of the Carter 
Administration's inflation pack- 
age. "It should not be con 
strued as a landmark of fiscal 
wisdom.” he , says. 

Dr. Kaufman, who has been 
warning for two years that the 
U.S. was moving towards 
high inflation and surging 
interest rates and whose pre- 
science has been attracting wide 
public attention, says that "the 
peaks of credit stringency and 
of interest rates still lie' ahead 
of us." His assessment was 
released before the latest 
prime rate increase. 

Dr. Kaufman reserves liis 
sharpest criticism for the fiscal 
and budgetary measures 
announced by President Jimmy 
Carter last weekend. “ The 
most disappointing aspect of 
the new anti-inflation pro- 
gramme is the lack of urgency 
in achieving fiscal discipline, 
although fiscal discipline 
appears to have been made the 
cornerstone of the new pro- 
gramme." 

While conceding that the 
attainment of a balanced 
federal budget is a laudable 
objective, he says that in a 
period of high inflation and 
economic excesses, fiscal 
discipline must be both timely 
and of sufficient magnitude. 

He comments sharply on the 
expectation that “during this- 
difficult year in the credit 
market the federal Government 
(through its borrowing) will 
pre-empt about 23 per cent of 
total credit, much more than in 
the last two periods of credit 
restraint in 1974 and 1969. 

He concludes that the burden 
of slowing inflation continues 
to be “predominantly a respon 
sibitity of the Federal 
Reserve." In this area he con 
eludes that the tightening of 
marginal reserve requirements 
on banks “ is a substantial 
restraining force." 

But on the longer-term 
impact of the Fed’s measures 
he concludes that “ much 
depends on the persistence of 
Fed policy in the months 
ahead.” 

U.S. incomes 
rise slows 


tion. 

The immediate boom that the 
most hopeful Panamanian busi- 
nessmen expected, has yet to 
appear, but no major upsets 
have occurred over the past six 


against the Government in 
October. 

For the moment, Panama has 
little formal political struc- 
ture. Gen. Torrijos took power 
in 196S and the ultimate 
authority still lies in his hands 
and those of the National 
Guard. The assembly of local 
government officials has little 
legislative authority. 

Gen. Torrijos has staid that 
real elections will not be held 


WASHINGTON — Americans 
continued to spend a high 
proportion of their income in 
February even though their 
wages and other earnings 
grew at the lowest rate since 
the 1974-75 recession, the 
Commerce Department re- 
ported yesterday. 

Such spending, which has been 
keeping the economy out of 
recession, is expected to de- 
cline In .coming months in 
the wake of the Government's 
move last Friday 

The 0.3 per cent rise in total 

. personal income last month 
compared’ with . increases of 
'0.8. per. cent. in January -and 
1.1 per cent in December. 

AP 


HK airline 
to contest 
C AA ruling 

By Philip Bowring in Hong Kong 
HONG KONG-based Cathay 
Pacific Airways is to appeal 
against a British Civil Avia- 
tion Authority decision not to 
grant It a licence to fly be- 
tween London and Hong 
Kong. 

The Authority gave permis- 
sion to British Caledonian to 
operate the route in competi- 
tion with the British Air- 
ways service. 

The derision has caused an 
outburst of nationalist senti- 
ment In Hong Kong, and one 
leading newspaper described 
the decision as a “ shameless 
aboe of imperial privilege." 

Earlier, Hong Kong avia- 
tion authorities had given 
permission for both Cathay 
and British Caledonian to 
operate the route on the basis 
oF an initial three 747 flights 
a week for Cathay and four 

DC-10 flights for BCaL 

The CAA decision to favour 
BCal over Cathay was said’ 
to have been made on the 
grounds that a daily DC-10 
flight was more appropriate 
in market terms than the four- 
times-a-week 747 flight Cathay 
had proposed to start with. 

However, there is strong 
suspicion here that other fac- 
tors were at work in denying 
Hong Kong’s airline recipro- 
cal rights Into London. One 
of these could have been a 
desire to mollify dissatisfac- 
tion among British indepen- 
dent operators, including 
BCal, which was angry at the 
rejection by the authority last 
week of most of their applica- 
tions For new routes within 
Europe. 

It is noted that a London 
rente would fit with Cathay’s 
extensive Asian/ Australian 
route network. Currently 
Cathay flies as far West as 
Bahrain. BCal does not fly 
anywhere in Asia. 

Macao is considering build- 
ing an airport costing $lbn, 
Sr Mclo Egidio, the Purtu- 
gnese colony's Governor- 
General, said yesterday on his 
return from an official visit to 
Cbina. He said be will dis- 
cuss the project further dur- 
ing a visit to Lisbon lated this 
month. 

The Portuguese -ruled en- 
clave 34 miles from Hong 
Kong at present has no air- 
port. 

Sr Egidio said that private 
concerns had expressed in- 
terest in financing such a pro- 
ject 


El Paso seeks new 
deal for Algeria LNG 

ALGIERS — The El Paso Francis Ghiles adds: M. Sid 
Company of the ILS. is nego- Ahmed Ghozali, the man who 
Hating a new price base for founded Sonatrach and was his 
the import of Algerian liquefied country’s Minister of Energy 
natural gas LNG, AP-DJ until early last year, has came 
reports. In for’ some strong criticism 

The contract between El Paso ^ cen t ,y ' “ ot . * e ? st . “ 
and the State-owned Sonatrach Algerian National Assembly. 

oil company, first signed in ™ n : 

1969 and revised in 1979, calls These criticisms have been 

for the annual delivery of lObn ^d by the running dispute 
cubic metres of LNG over 25 between him and his succeraor 
VP arc at the head of Sonatrach, 

c •, « M. Belkacem Nabi which led 

Similar negotiations are late Iast t0 Gbozali’s dis- 
cing held with European from the Algerian 

grinding the French Government in which he held 
public utility Gaz de France ^ water Resources portfolio, 
which imports over 4bn cubic Mr . Gfaozali’s critics point to 
metres of Algerian gas the fact that the price escalation 
annually, Ruhrgas of West C ] aU ses contained in the El 
Germany and Gasume of The p aso -i contract are "softer" 
Netherlands. than those contained in all the 

Sonatrach intends to raise other ones signed with foreign 
the base price for gas exports buyers since 1969. The reason 
to around $6 per 1,000 cubic for these milder escalation 
feet to be indexed to that ef clauses is simple enough. In 
crude oil, plus an "exploration 1969, El Paso was, with the 
fee ” as is already the case with exception of the UK the only 
the 83 per barrel tax imposed foreign buyer- of Algerian gas 
on crude oil shipments. Sonatrach could find. 

Aiwa to set up joint 
manufacturing in China 

BY YOKO SHIBATA IN TOKYO 

AIWA, the Japanese audio 
equipment maker, has reached 
a preliminary understanding 
with China to set up a joint 
manufacturing company in 
Peking, to produce radio cas- 
sette players. 

Under a technical co-opera- 
tion agreement Aiwa will 
supply all the necessary parts 
for knock-down assembly of 
500.000' pocket radios a year 
in Peking. Aiwa will also pro- 
vide all the parts necessary to 
produce 1,000 to 1,500 radio 
cassette players a year as .well 
as technology and know-how. 

In return China will pay Aiwa 
3.5 per cent of the price of the 
goods produced. 

Aiwa said that delivery of 


Attractions 
of Singapore 
for the 
Japanese 

By dnrUt Smith,' Far East 
Editor in Tokyo. 


radio cassette parts will start in 
June and full-fledged produo 
tion will foHcw in one or two 
years' time. Initially the plant 
will sell all its output on the 
Chinese market However, Aiwa 
indicated the possibility- of im- 
porting them into 'Japan or 
exporting to third country, 
depending upon the quality of 
products. 

A Japan-China joint manu- 
facturing company will eventu- 
ally be set up. but a number of 
important details on such a 
venture have still to be settled. 

Meanwhile. Aiwa's UK plant 
in Gwent will start up in June 
with a monthly output of 2,000 
sets, reaching full-scale opera- 
tion in three years’ time. 


UK in India aid accords 

AID. AGREEMENTS to be British contribution to two new 
signed by Mr. Neil Marten, fertiliser plants. A second will 
Minister for Overseas Develop- provide film for coal sector 
ment, in New Delhi today will development 
enable the Indian Government Another agreement to be 
to place orders worth £81 m with signed today will provide £33.2m 


British industry. 

One agreement, for £70m, is 
expected to provide funds for a 


aid for poverty-focused projects 
and others involving British 
exports. 


Turks in top 10 textile league 


BY RHYS DAVID 


TURKISH AND South Korean biggest textile company with an German companies follow hard 
groups have found their way annual turnover of DM 4bn. on the heels of Glrmes Gruppe 
into the list of the top 10 textile The top 25 are dominated by in the rankings down to number 
companies in the world, accord- the U.S. with 10 companies but 100. Germany in fact has the 

ing to a survey carried out by Britain has four in this list — second biggest representation in 

the German magazine Textil- Courtaulds, Coats Paton, in the top 100 after the ILS. 

Wirtschaft ninth position, Tootal in 13th, which has 36. Britain’s total is 

The list — relating to 1978 — and Carrington Viyella in 2 1st 14. France 7. 

is still headed by the British The biggest French company, 
group Courtaulds, with a turn- Agache-Willot is in seventh 

over of DM 6.3bn (£l.56bn) fol- position, with two other French 

lowed by Burlington, the U.S. groups, Dollfue Mieg-Gruppe 

group,- with a turnover of in 11th and Sommer AUibert In 

DM 4.8bn. 25th. 

The Turkish group Haci Omer The biggest company in 
Sabanci Holding, with a turn- Germany, where the textile 

over of DM iflbn occupies third groups are mostly medium-sized, 

place, however, and Daewoo is Girmos-Gruppe in 41st posi- 

Indostrlai emerges as Asia’s tion. No fewer than 19 other 


According to a separate ana,- 
lysis in the magazine, the fastest 
growth in textile output in 
1978 was recorded in the Philip- 
pines — up 2L2 per cent — fol- 
lowed by Ireland 15.4 per cent. 
South Korea 12 per cent and 
Canada 11.5 per cent Output 
in Germany fell by L9 per cent, 
in France hy 2JS per cent and 
in the UK by 2.9 per cent. 


SINGAPORE became the 
second . largest overseas 
destination for.new Japanese 
investment in.; 1978. It 
almost " certainly held on 
to this position last year 
although fail -figures'-are- not 
yet available.. Singapore’s 
share of total.- investment 
commitinentif^ by ^Japanese 
coamani es - 4a. * die’ last two 
. years Is estimated.^ over 
13' pet cent putting it behind 
the. fer.tfiead of 
Indonesia, .the former top 
destination for , Japanese 
. investment 

Japanese companies began t* 
invest cautiously in Singa- 
pore from the mid-1960s 
when the island was part of 
Malaysia and most manufac- 
turing ventures were aimed 
at the Malaysian home 
market Separation from 
Malaysia scared away 

Japanese investors for 

several years, but from the 
early 1970s onwards the 
Republic started to make a 
name for itself as an export 
base. 

One of the first Japanese com- 
panies to establish an export 
oriented manufacturing ven- 
ture in Singapore, Nippon 
Miniature Bearing, began in 
1972 with 200 workers. NMB 
now employs more than 3,000 
workers in Singapore. 

By the end of 197S NMB was 
one of 138 Japanese com- 
panies employing a total of 
28,000 Singaporeans in manu- 
facturing ventures, and pro- 
ducing Sing? l-2bn (£247ml 
worth of goods per year. 
American investment in 
Singapore is still larger than 
Japanese investment (except 
in terms of the number of 
companies involved! but the 
U.S. appears likely to be 
overtaken shortly by Japan. 
This could happen even if 
there are delays in the com- 
pletion of the Sing$ 2bn 
Sumitomo petrochemical pro- 
ject, a venture which dwarfs 
all other Japanese projects on 
the island in terms of its 
capital cost, though not 
necessarily in terms of 
employment 

Singapore is popular -with 
Japanese investors because 
of the freedom it allows 
in bringing components 
and equipment into the 
country and because there arc 
no objections to 100 per cent 
owned foreign ventures. The 
first of these two factors 
matters to the electronics 
industry which stresses assem- 
bly of imported components 
rather than vertically inte- 
grated local manufacture. 

The second matters because 
Japanese companies, typically, 
appear more at home doing 
business on their own than in 
joint ventures. Early Japa- 
nese investments in south east 
Asian countries often look the 
form of joint ventures. But 
the Japanese stress on long- 
term growth rather than 
short-term profits proved un- 
popular with local business- 
men in many countries. In 
Singapore Japanese com- 
panies have been able to 
pursue the same kind of 
business strategies that would 
be adopted in Japan itself. 

The stress on assembly of 
imported components in the 
electronics industry *neans 
that Japanese investments in 
Singapore by and large incor- 
porate less locally added 
value in their products than 
do U.S. or European-owned 
ventures (with the exception 
of Holland). Average added 
value per worker in the case 
of Japanese - owned plants 
worked out at Sing$14.40O 
in 1978 compared with 
SingS20,600 for the U.S. and 
Sing$23,000 for UK invest- 
ments. Japanese factories in 
Singapore are, however, now- 
tending to use a larger 
amount of locally made com- 
ponents. The main reason 
for this is that it is becoming 
progressively easier for 
Japanese factories on the 
island to buy from each 
other. 

Japanese companies -with Singa- 
pore operations appear tn be 
aiming their exports mainly 
at the U.S. market which took 
S$710m worth of Singapore 
made Japanese goods in the 
first nine months of 1979. 
Japan itself, is also an 
important market and the UK 
ranks third. In the first three- 
quarters of last year no less 
than SS115m worth of 
Japanese goods made in 
Singapore found their way to 
Britain under the UK's 
Generalised System of pre- 
ferences i a preferential 
tariff system designed to help 
"new" industrial exporters). 

Japanese investors will pro- 
bably continue putting their 
money into Singapore so long 
as its labour is attractively 
priced, so long as tariff pre- 
ferences are available for 
Singapore goods exported to 
advanced countries, and so 
long as there is room for 
them on the island. 

When these conditions cease to 
apply there will be a vacancy 
for another South East Asian 
export base offering the same 
attractive combination of 
value for money and liberal 
treatment of the investor. 

The most likely candidate for 
the position is Malaysia 
assuming (as the Japanese 
do) that laws on the employ- 
ment of Bumiputra (native 
bom Malays) are interpreted 
flexibly enough to allow 
foreigners to make a profit 
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Industrial T casing; 

Wliv we bd ieve 

we can do i non? for you 

tliaii any oilier 
leasing company 

1m Experience. We have been handling the total ranee 
ofleasing transactions including Industrial Leasing, 
computers and cars in the UJL for well over a 
decade. 

2 . Talent Our executives are drawn from banking, 
accountancy, legal and actuarial professions - 
professional people capable of understanding the 
: inancial aspects of your company’s business and 
howtheyrelate to leasing. 

3m Strength. We are a member of the Midland Bank 
Group which means our financial standing and 
resources are of a magnitude that allows us to take 
on virtually any size of leasing arrangement 

4m Service. We endeavour to maximise your com- 
pany’s return on its financial commitment by care- 
fully constructing individual leasing packages that 
take full advantage of your financial situation. We 
befieve we are better at achieving this aim than any 
other leasing company. And that cannot just be our 
belief because, year after year, more andmore com- 
panies come to us for Industrial Leasing. 

To learn more about our approach to leasing and 
how it could help your company, please contact us. 

Midland Montagu Leasing limited^ 

Head Office: GiUettHouse , 55 Basinghall Street, London EC2V 5DN.Telephone : 01-606 5951/4. Member of the Midland Bank Group. 
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UK NEWS 


How computer leasing 
went sour on Lloyd’s 


LAWYERS representing Lloyd’s 
of London and a number 
of insurance companies, and 
Federal Leasing, of the U.S., 
have again appeared in the U.S. 
District Court of Baltimore to 
argue one of the biggest legal 
actions to be brought against 
Lloyd's underwriters. 

Federal Leasing, a computer 
leasing company, is attempting 
to recover from Lloyd's under- 
writers and insurers more than 
$23 m in leasing Insurance 
claims. It is also claiming 
about $600m in damages from 
insurers. 

Record losses of more than 
£156m are expected to be made 
by 55 of Lloyd's 403 syndicates 

John Moore looks at legal 
problems facing Lloyd's 
syndicates involved in 
computer leasing insur- 
ance 


COMPUTER LEASING LITIGATION 

PLAINTIFFS 

DEFENDANTS 

AMOUNTS AT 
ISSUES 

Federal Leasing of the 
UA 

Lloyd's underwriter* and 
a number of insurance 
companies 

623m 

Bank of Lineolnwond of 
the US. 

Federal Leasing 

476,621 

and I Dm punitive 
damages 

Lloyd’s underwriters and 
a number of insurance 
companies 

Southwestern Bell 
Telephone, Interop 
Leasing Corporation, 

a and W Capital 
Corporation, Richard 
Held Wadsworth Jnr, 
Irven Eugene Barlow 

1dm 


in computer leasing, but the “ZT in ‘TiT“ 

w h ich too K part in computer 
legal actions have provided an . 

unknown fnrtnr in nctimatino fe^Sing schemes arranged fay 


from banks and institutions to suing Intercap, a leasing com- 

fi nance its operations. Federal’s pany. in the U.S. District Court 
own net worth stood at $2m in in Dallas, in an attempt to have 
1977. insurance contracts worth $14m 

Some financial Institutions declared void because, it alleges, 
which took part in computer the deals are tainted by bribes. 


unknown factor in estimating ‘ 

the final legal bill and the cost 

of a settlement. payment, but Federal s bands 

*• . , are tied until it recovers 

spKL ’Vrom’lwS tasuranre £rora underwriter* 

by Federal Leasing of Virginia Federal has filed a motion in 
last summer. the U.S. courts seeking an 


leasing scnemes arrangea oy There are other legal actions 
if 1 j f 9 r involving computer leasi n g aris- 

payment, but Federal s bands ing fmm alternative insurance 


are tied until it recovers schemes which were arranged 
insurance from underwriters. when Uoyd - s ceased to under- 
Federal has filed a motion in write this type of insurance in 


the late 1970s. Some major 


Insurance was taken out by inunction for immediate pay- insurance brokers are involved, 
computer leasing companies to me pt of $23. 6m in insurance Business generated by Itel 
protect them against early claims which, it says, has risen Corporation, the troubled San- 

tennination of contracts by to $40m. Unless this is agreed, Francisco leasing company 

customers. it says, “it will cease to exist which a ccoun ted for a quarter 

When new IBM models and and will lose the ability to of thg business of more than 


cheaper leases became available prosecute its claims at all." 


in 197S almost every customer Meanwhile, Federal and court 


Stbn, may be settled out of 


change cash and assets in return 
for Lloyd’s settling future 


gave notice of likely cancella- underwriters have been sued in a commercial settlement is 
tion with a view to either chang- a series of cross-claims by some being discussed between Lloyd’s 
ing equipment or renegotiating of the institutions which backed and Itel whereby Itel will ex- 
its lease. its operations. change cash and assets in return 

More than 14,000 claims have Lloyd’s is making a counter- for Lloyd’s settling future 
been made on Lloyd’s by leas- cIaim ag!dnsl Federa ]. i t is claims, 
uig companies seeking com- 
pensation for the difference 

between monthly rentals on 

lower payments received when Plea for hihger alcohol taxes 

the computer has been re-hired. 

For many computer leasing DOCTORS FROM the Royal They said that increasing the 
companies which took out the Colleges of Physicians in a price of drinks should be part 
insurance the cover became report yesterday asked the of the overall strategy to reduce 
crucial to their existence. Chancellor to impose “ much consumption and that 1 per cent 
Federal Leasing secured $130m higher taxes on alcohol to — £23m last year — of the tax 
of insurance, arranged at counter an epidemic of drink- raised should be spent on educa- 


Plea for hihger alcohol taxes 


of insurance, arranged at counter an epidei 
Lloyd's, against ‘loans advanced related disorders.’ 


tion against alcoholism. 


Costs order against Ladbrokes 


LADBROKES was yesterday renewal of Ladbroke’s gaming There were no special 

ordered to pay the costs in- licences, for its appeal costs to reasons submitted counsel, why 

curred by the Metropolitan be paid by that company, was «, e shon]d deoart from 

Police and the Gaming Board rejected by Lord Chief Justice Sal prarticte SfmaSS 
in resisting its unsuccessful Widgery and Mr. Justice Mars- S 

High Court appeal against the Jones in the Queen’s Bench , L _ ■ 

refusal of Knightsbridge Crown Divisional Court . ^ osts °f .®gh Court hear- 

Court to renew its gaming Mr. Victor Temple, for Lad- jAS unofficially estimated at 
licences for three West End brakes' club operators, Ladup £20 ' (XJ0 - 

casinos. and Hyde Park Casinos, earlier Ladbrokes is referring last 

An application by the Playboy told the court that they were week’s dismissal of its appeal 

Club, which had objected to the willing to pay the police costs, to the Court of Appeal. 


special 


only one costs order. 

Costs of the High Court hear- 
ing are unofficially estimated at 


Whisky 

bond 

releases 

up 8.5% 

BY GARETH GRIFFITHS 


THE AMOUNT of Scotch 
whisky released on the home 
market in the past year was 
the highest this eentury with 
releases from bond for the 
first 11 months of last 
year totalling 18.338m 
proof gallons— equivalent to 

155.873m bottles. 

Figures issued yesterday by 
the Seotch Whisky Associa- 
tion showed an increase in 
the 11 monthly total of 
Si per cent on 1979. The total 
of domestic releases is the 
highest annual figure 
recorded since 1900 when it 

stood at 25m proof gallons. 

The releases from bond, 
however, do not give any 
dear indication of demand 
for whisky io the UK. The 
industry has traditionally con- 
centrated on release figures 
rather than actual sales 
figures. One reason for the 
spurt in releases was the fear 
of customs duty increases In 
the two pre-bndgetary scares 
last spring and summer. Half- 
way during the year releases 
were 47 per cent higher Ilian 
is the same period is 1978. 

Whisky drinkers are not 
getting any of the benefits 
from the industry’s switch to 
metrication at the beginning 
of the year, according to 
stockbrokers Wood Mackenzie 
and Co. The report by two of 
the industry's analysts, Mr. 
Ian McBean and Mr. David 
Campbell says the distillers 
“are intent on gaining what 
they can from the change.” 

Metrication of alcoholic 
strength and quantity 
measure has now been 
extended to all Scotch whisky 
bottles. The change in bottle 
size has led to a reduction in 
spirit volume per bottle of 
about one per cent The 
saving in excise dnty is 
larger. Compared with gross 
profit to the trade of broadly 
60p a bottle, the reduction in 
duty amounts io 3Jp. 

McBean and Campbell say 
with last month’s price rises 
of 22 per cent on ex-duty 
whisky price, the reduction 
In bottle size added another 
3*p a bottle to the price 
charged in the shops. A bottle 
of Scotch now costs an 
average £5. 

The report is concerned 
that consumers are likely to 
overlook the price rises 
because of fears over 
Increases in excise duty by 
the Chancellor in the Budget. 


Strong nuclear policy sought 


BY MARTIN DICKSON 

BRITAIN NEEDS an orderly 1981 cash limits. There are 
build up in its nuclear fears that these might be set 
generating capacity instead of too low to allow the Hey§ham 
a series of “stop go” policies, project to go ahead immediately. 
Mr. Fred Bonner, deputy chair- Mr. Bonner said while it was 
man of the Central Electricity understable that the Govern- 
Generating Board said meat should be concerned about 


yesterday. 


the public sector borrowing 


Mr. Bonner was addressing 9 ? 

an electricity marketing con- ener ° y m f* ustiy absorbed 2-3 
ference innate. 

He said the indecision which constant 
;d characterised British sir Francis Tombs, chairman 


characterised British 


nuclear policy in the later of the Electricity Council, gave 
1970s must not be repeated, three reasons for going 


because this could affect ahead with a strong nuclear 
Britain's nuclear manufacturing progr amm e: 

capability. • The industry’s latest medi um- 

lt would be a “tradegy if term demand estimates were 
Britain ended up without the based on a GDP growth rate of 

capability to build its nuclear only one per cent a year — and 

power-stations. this could prove too pessimistic; 

“I; ,^ 01l ° er ' s , r ™ a y! s • There was a good economic 

Tank is rJZJZZg pr°W* “‘J 

to build two advanced gas- iJLJSS. 

cooled lAGR) nuclear stations, ca P lfal investment, 

following a downward revision ® Britain would increasingly 

of the CEGB's medium-term have to substitute nuclear 



Seeing a 


Tarry Kirk 

1 tragedy. " 


Board's prices caught up again. 

But, he said; “This gives coal 
; a privileged position which it 
could so easify lose - if it were 
to' attempt to take further ad- 
vantage of the head room.” 

Mr Bonner said tea 'summer 
it looked as though the CEGB 
would be lucky to end the win- 
ter with coal supplies of more 
than about 8m tonnes and oil 
under lm. tonnes. '• 

In the event,- it looked as. 
though coal stocks would be . 
nearer 13m to 14m tonnes at 
the end of Mardb, and oil stocks 
L8tet tonnes. - - 

‘ 'Hie reasons included a slump 
in demand for electricity, and 
increased British coal pro duo- 
■ tion. ' ' • ■. 

It Is understood that the 
CEGB has been pointing to 
.these abnormally high coal 
stocks as being one reason for 
Government flexibility towards 

its borrowing- needs. 

Mr. Bonner said in the past 

12 months the nil price doubled 


of the CEGB's medium-term have to substitute nuclear said relative prices of oil and and coal prices bad increased, 
electricity demand forecasts. power for oil and gas in the' coal had changed significantly This meant that the CEGB's 
One is proposed at Heysham, 1990s and, given the long lead ip the National Coal Board's fossil fuel costs for 1880-81 were 
Lancs., the other at Torness, times involved, the nuclear pro- favour. It was likely that the £41 to £42 a tonne against an 
Scotland. gramme bad to be pursued now CEGB’s coal burn would tend average of £32 in the current 

The CEGB Is still negotiating with “ real determination.’' to be maximised and that of financial year — an increase of 


with the Government its 1980- On fuel supplies, Mr Bonner oil mi nimis ed until the Coal almost one third. 

Nick Franklin at the 18th week of the Vale of Belvoir mining inquiry 

Coal Board plans ‘10 years early’ 

THE SCHEDULE proposed by been to slow down economic sinners by ignoring in their the closure of older and higher 
the National Coal Board for growth and to mate it more energy balance tables committed cost mines, and in recent years 
mining the Vale of Belvoir uncertain throughout the Indus- and prospective imports from it has forced the board to retain 


would be premature by at least triallsed world. the Norwegian sector of the capacity at Walton colliery in 

a decade, an authority on energy Growth was expected to be North Sea. North Yorkshire and, until the 

markets told the Belvoir inquiry reduced further in the next few “ Thus in the Green Paper on vagaries of geology prevailed, at 
yesterday. years, from more than 4 per cent energy policy 65m tonnes of Deep Duffryn in South Wales. 

Mr. Gerald Manners, a reader a year between 196&A7 and coal equivalent was noted as the A more substantial programme 
In Geography at University 1976-77 to I per cent in 1980. prospective level of domestic of pit closures would involve 
College, London, appeared as an « j t cannot be too stronelv gas su PPtf es in 1985. However, either considerable redundnn- 
expert witness for the alliance stressed that the Coal Board this consistently under-states ties or the transfer of miners 


a decade, an authority on energy Growth was expected to be North Sea. 


the Norwegian sector of the 


impact 


of 30 parish councils, the has failed to provide this ^ , bkely unpact °* this 
National Fanners’ Union and inquiry with original and con- Premium source of energy on 
the Vale of Belvoir Protection Anting evidence to demonstrate Briti * h energy markets over the 


between coalfields.” 

Mr. Manners said if his own 
estimates of the market pros- 


Group at the start of the awareness of the next five years— which was con- pects for. coal were too conser- 

inquiry’s 18th week at Stoke changed economic and energy firmed 35 85111 tonnes in a vative the country faced a short- 


Group at 


awareness 


Rochford Hall in Lincolnshire, enviroment since its expansion ‘^er rrom me cniei term ourc 

He argued that demand for plans were first forged, and its of the Department payments. . 

British coal was likely to ability to reconcile its 1974 and . ** 

stabilise at a lower level in the 1977 ambitions with a con- , ““?«!* sa:d ^“and to he wrong on the other hand 

next 20 years than had been temporary reading of energy from the NCBs main customer, then the country will have lost 
suggested by the NCB and the markets for the foreseeable £e*tral Electricity General- certain irreplaceable environ- 


personal letter from the chief term burden on its balance of 


Mr. Manners said demand 


next 20 years than had been temporary reading of energy ^ c H. s ^ ome ?’ 


Department of Energy. 

Even if demand for coal sub- 


future.” ing Board was crucial. But the mental assets 

„ ,, „ Board’s most recent estimate of Leicestershire, 

Mr. Manners said the major coal requirements, dated unnecessarily s 


mental assets in North-East 
Leicestershire, it will have 
unnecessarily sunk a large sum 


import !2 ce ; of February 28L represented a oT^^^bliTcaii^Tt 

JjJJJEL SSin prospectovely greater role of reduction of 27m tonnes in best a badly-timed mining ven- 

SiSfrJfh* gas must not be over ' expected power station needs ture. it will be faced with a 

thJ? ivr^ e JJiInar?^rf l( i "Srn lo ° ke(1 iu the year 2000— equivalent to surplus of coal mining capacity, 

iJSSJ e h??2/ StUnate 1<0m “It is important to note that, nearly four Belvoir coalfields. It will be required to dose down 

xonnes, ne saia. because of its national account- The NCB’s productivity caps- rapidly and prematurely manv 

Mr. Manners said one of the ing framework, the Department bilities, he said, had to be quali- relatively small pits in other 
major effects of the 1973-74 rise of Energy persistently and fied by the issue of pit closures, parts of the country, and it will 
in oil prices, and the re- deceptively under-declares the “It cannot be ignored that have to face the social disrup- 
establishment of those levels in quantities of natural gas likely the National Union of Mine- tion that such a course of action 


in oil prices, and the re- deceptively under-declares the 
establishment of those levels in quantities of natural gas likely 


real dollar terms in 1979, had to be available to British con- workers is in a position to veto would entaiL 



Wool textile industry joins call 
for controls on imports 


CADCENTRE WILL HELP YOU PUT 


You’ve heard and read enough about 
'chips’ but have you taken any steps 
to apply teem? Do you know whattee 
possibilities are? Do you know whattee 
costs are? 

Sadly, British industry is fagging 
behind in tee application of machine 
intelligenca Vfe began tee first industrial 
revolution, we can’t afford to ignore the 
second. Now istee time foryou to get 
into chips 

CADCENTRE; Britain's computer 
aided design centre has the know-how 
to help you assess the potential of tee 
chip in your business and plan and 
implement ways of using it 

PACKING, SORTING. HANDLING. 

Atthe moment we're putting our 
efforts behind the chip in handling and 
packing operations- especialiyln 


agriculture but also over a general range 
of applications. 

Chips are able to weigh, sort, grade, 
visually check, batch, route and identify 
items Whatever your handling tasl^ you 
can be sure there's a place for chips 
somewhere in it 
COME NOW. 

In chips, teen& no time to lose. Its 
urgentfor you, its urgentforthe country. 
Your acquisition of chip technology not 
only benefits you directly butaiso helps 

P* To Fred Chiles, CADCENTRE, Madingtey Road, 
Cambridge CB3 OHB. Please tell me more about dips 
| in handling and packaging. 


to spread tee word. Well gladly come 
and see you, orweffl be glad to have you 
come to our centre at Cambridge. 

Why not come and talk to our bright 
informed and enthusiastic team’Even if 
you don't invest right row, you’ll benefit 

To make an appointment; ring 
Fred Chiles on (0223) 63125. If you Just 
want more information, please send 
the coupon. 


CADCENTRE | 

A new kind of H 

brainpower for Industry. HI 


BY RHYS DAVID 

WOOL textiles — with other 
British industries — may not 
survive to take long-term benefit 
of Government economic 
polities, a letter to the Prime 
Minister Mrs. Margaret 
Thatcher warns today. 

The letter is from the newly- 
formed Confederation of British 
Wool Textiles. It says the 
industry has been gravely 
weakened by Government 
policies, particularly high 
interest rates and the high 
value of sterling. As an 
emergency, it advocates intro- 
ducing import controls to pre- 
vent further contraction of the 
UK industrial base. 

" Government measures have 
made all British industriqg, 
including our own, increasingly 
uncompetitive and thus increas- 
ingly vulnerable. 

** We fear that, before the 
Government achieves its objec- 
tives, industry will have become 
too emaciated to take advantage 
of the opportunities which the 
policies are rntaided to create,” 
the letter says. 

Wool textiles exported goods 
worth more than £400m last 
year. 

The letter reflects continuing 
concern at the quickening pace 
of closures in the industry, 
causing the loss of 10,000 jobs 
in the last two years. ** We do 
not understand the Cover n- 
j menfs apparent failure to com- 
prehend that much of the blame 
for the speed which this run- 
down is taking place now lies 
not with industry, but with the 
uncompetitive ness which is 


being created by the Govern- 
ment's own polities” Mr. John 
Parr, the confederation’s direc- 
tor, says. 

Limiting imports could be 
temporary. • Such measures 
could helip liberalise longer- 
term world trade by putting 
pressure on other countries to 
reduce unreasonable obstacles 
to British exports. 

Almost every British textile 
sector has now joined the call 
for import controls on top of 
the existing framework for 
limiting penetration of the UK 
market by low-cost suppliers. 

The Government has in- 
dicated its intention of con- 
tinuing to resist this pressure, 
despite continuing job tosses 
throughout the industry. ’ 

In a statement last week. Mr. 
John Nott, Secretary for Trade, 
said millions of jobs depended 
on maintaining open markets 


for exports. Further action to 
limit access to the British 
market would be contrary to 
the UK’s international 
obligations. 

0 World textile trading was 
seriously lopsided, Mr. Ian 
MacArthur, director of the 
British Textiles Confederation, 
said yesterday. The EEC yras 
facing intolerable tariff and 
other barriers on its exports to 
developing and developed coun- 
tries. while preserving the . 
world’s most open market for 
imports. 

He listed the U.S.. South 
Africa, Australia and New 
Zealand as developed countries 
heavily protecting their 
markets. Among the more 
advanced developing countries. 
■Brazil had tariffs on woven 
products of 115 to 205 per cent 
South Korea banned imports of 
many textile products. 


Shirt job losses at 15,000 


THE SHIRT industry has lost 
15,000 jobs since September, Mr. 
Monty Goldman, chairman of 
the Shirt Manufacturers’ Federa- 
tion, said yesterday. 

Many more redundancies 
would follow unless the Govern- 
ment acted quickly, be told the 
federation's annual meeting in 
London. 

"To sit back and allow this 
to happen is a piece of political 
immorality and cowardice. The 


Government should stop playing 
politics with human misery." 

He said the present ** lunatic ” 
system allowed others to flood 
Britain with low-wage shirts, 
while putting up prohibitive 
tariff barriers against British- 
made shirts. 

Taiwan had 75 per cent 
import duty on cotton and 
polyester shirts. 100 per cent on 
silk and wool shirts. South 
Korea had 80 per cent duty on 
British shirts. i 


More Home News 
Pages 12 & 22 

, Wastwater 
1 compromise 
proposed 

ENGLAND’S deepest lake, Wast- 
water, could be saved from a con- 
troversial British Nuclear Fuels 
plan to raise its level, providing 
more water for the Windscale 
nuclear plant 

The scheme Is one of .the appli- 
cations being considered by an 
inquiry at Whitehaven. The other 
is a North West Water Authority 
proposal to raise the level of the 
neighbouring Ennerdale. provid- 
ing more water for industrial 
West Cumbria. 

Yesterday, the inquiry entered 
its eighth week. The water 
authority stated it is now support- 
ing an alternative to its original 
scheme which would cated for its- 
own water needs and the require- 
ments of Britisb Nuclear Fuels. 

The authority also revealed 
that Mr. Michael Heseltine, En- 
vironment Minister, has agreed 
that the water authority’s new 
i scheme, known as EhnerdaJe Two 
should be considered at the” 
inquiry. If accepter, the scheme - 
would leave Wastwater unaffec- 
ted, and would receive extra 
warer by direct pipeline from 
Ennerdale to Windscale 

The water authority said it 
still thought its original scheme 
was the best, but accepted that 
the cost it implied for British 
Nuclear Fuels’ plans was not 
justified. 


Road schemes ‘delayed by objectors’ 


j Position Telephone f 73 ( 

[ Computer Aided Design Centre fe an Industrial Research Establishment of the Department of Industry j 


. BY LYNTO.N McLAIN 

BRITAIN’S anti-road lobby 
was attacked yesterday for 
causing delays to the road pro- 
gramme. 

“So-called environmentalists” 
had contributed directly to 
environmental ' deterioration. 
Mr. Robert Phillipson, director 
of the pro-road British Road 
Federation said in evidence to 
the Armitage inquiry, which is 
studying the impact of lorries 
on .people and the environment. 

One of 1 he factors being con- 
sidered is the capacity of 
Britain’s road network and the 
role of by-passes in easing 
! noise, vibration and pollution 
around communities. 

Mr. Phillipson told the in- 
quiry more than 500 by-passes 


■" which could bring relief from 
the lory to towns and villages ” 
still wait to be built. 

M Classic examples ” of delays 
to road schemes by objectors 
included the case of the M40 
and M&2 motorways. These 
were designed to improve com- 
munications between Oxford 
and Birmingham and the West 
Midlands. 

Without delays for objectors, 
the M42 would have been 
finished three years ago and the 
M40 extension from Oxford to 
beyond Warwick last year, 
according to the federation. 

“ These motorways would 
have brought relief to 72 towns 
and villages and been of huge 
benefit to industry in the Mid- 
lands,” said Mr. Phillipson. 


The federation said in 
evidence to Sir Arthur 
Armitage, the vice-chancellor 
of Manchester University, that 
expanding tie road programme 
would be “the most effective 
way of getting a reduction in 
the lorry nuisance.” 

But the momentum of the 
road programmes of the 1960s 
and early 1970s had “ dwindled 
seriously.” This had left wide 
gaps in the road network, 
especially in urban areas. 

• Mr. Kenneth Clarke, the 
Parliamentary Secretary at the 
Transport Department told 
MPs last week road building is 
at half the 1975 level and at 
one third of the level 10 years 
ago. 

• The first report of the 


Government’s standing advisory 
committee on trunk road assess- 
ment is expected to be 
published soon. 

The report provides a new 
and comprehensive way of 
setting out all factors which 
should be considered before 
decisions are taken on proposed 
trunk road schemes. The 
factors include savings in 
journey time and changes in 
noise which may arise as a 
result of a scheme going ahead. 
• The Government’s white 
paper on the road programme 
is likely to be published 
towards the end of next month. 
The report is almost certain to 
recommend rapid completion 
of the M25 orbital motorway 
around London. 
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BEFORE YOU BUY A HIGH PERFORMANCE CAR 

MAKE SURE ITS THE BEST ON EARTH 


Unlike most high performance cars, the Citroen CX GTi is other unexpected objects on the road, enhances a sense of security 
also in its element on less-than-perfect surfaces. almost impossible to find in any other car, however much you pay. 

To prove this point, you only have to drive the CX GTi across Even very strong crosswinds, which have the effect of knock- 

a rough field. (Warning: we don’t recommend you to attempt this ingmost cars sideways especially on motorways, flow smoothly and 
manoeuvre with any other high-performance car-you’d be liable to innocuously round the aerodynamic body of the Citroen CX GTi. 
hit the roof and you certainly wouldn’t do the suspension any good.) While, reassuringly, front-wheel drive means that you remain in 
Citroen, on the other hand, and only Citroen, have hydro- charge, even when conditions are really slippery, 
pneumatic suspension which will iron out just about any pot-hole, . And, if the alarming possibility of a high-speed blow-out ever 

hump or unevenness in any road. disturbs your peace of mind, forget it 

And only a Citroen has height control, which enables you to A Citroen, with its unique hydropneumatic suspension, 

raise the level of the car and cross really bumpy ground, a ford, or eliminates this fear: because, if a front tyre blew out even on a bend, 
even escape from snow, when others are floundering. you would simply carry on driving, and steering, the car until it 

But there are many more reasons why we believe the Citroen was safe to stop. 

CX GTi to be the best high-performance car on earth. Which all goes to prove that the Citroen CX GTi is the best 

For example it has a far more aerodynamic shape than any car bn the road, as well as on earth, 
other production car. NB. If you missed the IstWaming advertisement in this series. 

This means that at high speeds the car is literally sucked it could be in your best interests to contact Citroen, 
down on the road. At the same time VariPower steering, which We will be very pleased to send you a copy of the advertise- 

becomes firmer as you go faster and is not deflected by stones or ment and also our detailed Citroen CX brochure. 



Illustrated CX GTi, fuel injected with 5-speed box, £8203.81. Also available CX2400 Pallas, fuel injected with C-Matic, £8227.48. 

Prices include car tax, VAT and inertia reel seat belts, but exclude delivery charges, £98.90(inc. VAT) and number plates. Prices correct at time of going to press. AUCitroen Cars have a 12-month unlimited mileage guarantee. Check 
Yellow Pages fornearest dealer and ask about our preferential finance scheme. Please enquire about our Personal Export, HK Forces and Diplomatic schemes to: Citroen Care Ltd, Mill Street, Slough SL2 5DE. Tel: Slough 23808. 
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PUMP & CONTROL 
VALVES 


HYDRAULIC CYLINDER 



EDITED BY ARTHUR BENNETT AND TED SCHOETERS 

• HANDLING 

Will stand up to 

abnormal 

SOLVING a number of severe 
problems, a special heavy-duty 
loadcell weigher designed to 
accommodate abnormal shock 
loading has been set up by 
Richard Simon and Sons in one 
of Belgium's most modern inte- 
grated steelworks. 

The installation, at the N.V. 

Sidmar works in Ghent, weighs 
hot ingots, on-line, direct from f erred to the central computer, 
the soaking pits prior to rolling The nominal gross capacity of 
in the primary mill. This com- 
pany required a machine which, 
in normal operation, would 
drectly support a section of 
driven roller table; subjecting 
the weigher to considerable 
shock loading. Additionally, the 
weigher had to accommodate 
abnormal shock loads caused by 
. ingots being dropped on to it 
accidentally. 

The 40 tonne weigher will 
j support abnormal shock loads 
i without undergoing damage or 
loss of performance. 

Ingot weight is transferred 
indirectly to four heavy-duty 

• MATERIALS 

Combats marine corrosion 


compression loadeells via 
specially forged spring steel 
beams equipped with hydraulic 
dampers. Excessive loads are 
transferred to buffer stops 
located at the centre of each 
spring beam. 

Weight of an Ingot is indi- 
cated on digital displays at 
various locations and trans- 


the scale is in excess of 120 
tonnes. This capacity consists 
of SO tonnes tare weight and a 
nett weighing capacity of 40 
tonnes by 10 kilogram incre- 
ments. 

Since installation the in- 
service accuracy has been with- 
in 20 kilograms. Frequent 
checks have proved that the 
calibration has been maintained 
and the availability has been 
virtually 100 per cent. 

Richard Simon & Sons 
(Dobson Group). Park Lane. 
Basford, Nottingham. 0602 
277721. 



WET 

CLUTCH 


ACTUATORS'! 


STANDARD CLUTCH 


23 R 1 


While several manufacturers 
of automatic gearboxes have 
announced that they are 
seeking to develop automatics 
that will be as economical 
as manual units. Automotive 
Products of Leamington Spa 
has stolen a long march with 
the layout shown here which 
has already been extensively 
tested and translated 
into hardware. Described by 
our Motoring Correspondent 
yesterday the new design 
must appeal strongly to the 
makers of the smaller 
cars appearing in increasing 
numbers on the roads as fuel 
costs bite deeper. This is 
because power losses through 
the box are cut by at 
least 75 per cent compared 
with standard automatics, 
the engine moving up smoothly 
through its power curve at 
all times. As important Is the 
relative simplicity of the design 
which also allows producers 
to make the units on normal 
gearbox capital equipment 
with minimum alteration to 
tooling. 


• COMPONENTS 

Peristaltic 

actuator 

UNUSUALLY long strokes can 
be obtained in an acutator from 
Kay Pneumatics which makes 
use of peristaltic pump 
principles. 

The device consists of a 
length of special air hose sealed 
at both ends with plugs incor- 
porating air inlets.. A rolling 
piston with a pair of pinch 
rollers is clamped across the 
hose and travels along it under 
the influence of internal air- 


pneumatic cylinders of the same 
size. But to achieve a greater 
thrust, the units can be ganged 
together— and with no need for 
the critical alignment necessary 
when coupling conventional 
pneumatic cylinders, 

Kay Pneumatics, London 
Road. Dunstable LU6 3DL (05S2 
608292). 

Quality 

motors 

HIGH PERFORMANCE direct 
current motors with laminated 
magnetic construction and high 
performance for application in 


GENERATORS 

UP TO 500 k.vju 

WATER POMPS 


UP TO 4 INCHES 
MANUFACTURED BY 

ATAUUVTA En 9 »fT*fftT>g Ltd., Haft- 
worth Trading Esatt. HanvMrth 
lam. Chwtuy, Surfey KTte 9JX. 
England. T*l: -CtWftny 62655. 
To ! ok 8812538 ATALAN G. T«fe- 
gntras: ATALANTA WESTS EY 
SURREY. 


pressure. The rollers are spring machine tools, process control, 
loaded to compensate for irregu- paper conversion and similar 


lari ties and wear. Provision for 
hose tensioning is built into one 
of the end-caps. 

Stroke range Is virtually 
unlimited — from the practical 
minimum of 250 ram up to 3? 
metres — the maximum sensible 
length of hose. 

It is claimed that the hose and 


areas have been put on the mar- 
ket by Contraves Industrial Pro- 
ducts, Station Approach, 
Ruislip, Middlesex HA4 SLH 
(03956 30196). 

Called the G series and cover- 
ing the power range 6.5 to 
170 kW fat 1.500 RPM). the 


• DATA 
PROCESSING 

Simplifies 

planning 

meetings 

IT'S POSSIBLE that the monthly 
business planning meeting could 


9 TEXTILES 

New look in carbon fibres 


FEARS ABOUT processing wound up into a large package 
asbestos and the health hazards of about 100 kg. 
which surround it have caused In this form and while still 
manufacturers to seek altema- stretched, the tow is placed in 
tives. an oven front which all oxygen 

One possible replacement is is excluded, and converted in 
carbon fibres, but at present an inert atmosphere into carbon 


quirkly converts the fibres into 
any desired staple diagram. The 
ease with which this can be 
done is aided by the fact that 
there is virtually no stretch in 
the carbon fibres. 

Once in staple form, the fibres 


new motors are based on an - - „ 

roller combination the company extremely rigid assembly in become a lot more effective with 
has evolved has a life exceeding which the flange, body and feet the latest version of Simpian^ 
that of a quality conventional are manufactured as a single ^ planning, modelling and 

casting. Cooling can be by 
either radial or axial fan with 
provision for a filter to be 
mounted at either end depend- 
ing on the selected air flow 
direction. 

Torques developed range 
from 41 to 1082 newton-metres 
at armature currents ranging 
from 20 to 472 amps. 


pneumatic cylinder. 

The company believes that 
with this system, which it has 

named Rol-Air-Mota. it is able to 
offer a useful alternative to 
sprockets, chains, gearboxes, 
electric linear actuators and 
other more expensive alter- 
natives. Applications for which 
the device has already proved 
suitable include packaging. 


reporting computer system 
offered by Lowndes Ajax- Com- 
puter Service. 

Armed with a suitable ter- 
minal the board, or same other 
meeting of managers can answer 
questions of the “ goal seeking n 
variety; for example, what sales 


CONSULTANT engineers to the 
i British National Oil Corpora. 
| tion, Taywood Santa Fe. have 
specified neoprene elastomeric 
‘ coatings from Webco Industrial 
i Rubber of Aberdeen for thr 
• splash zone protection of main 
I and satellite marine riser instaJ- 
j lations on the Beatrice Field. 

I The coating has been designed 
i by Webco to combat the effects 
of marine growth, corrosion, 
j oxidisation and general wave 
i movement erosion. It is claimed 
to perform better than exotic 
! metal and double skin protec- 
tion techniques and will be 


applied in one inch and half 
inch thicknesses at Webco’s 
Aberdeen factory to the marine 
riser pipe prior to installation 
offshore. 

Webco Industrial Rubber, who 
are believed to be the only 
European-based supplier of 
machine-applied neoprene elas- 
tomeric coatings for splash zone 
protection, carry out pipe 
coating applications both from 
the company's Aberdeen base 
and on locations at major 
fabrication yards. 

Webco, Greenbank Place. 
Tullos, Aberdeen. 0224 871595. 


these are expensive as produc- 
tion has tended to be confined 
to a limited number of large 
producers. 

This situation could well 
change. Comparatively small 
producers are understood to be 
making carbon fibres in both 
France and the U.S. 

Aiding the production of this 
fibre is a range of equipment 
made in West Germany by 
Seydel and Co. (British agent; 
Allertex, Paradise St.. Bradford 
BD1 2HP) and which is used 
for stretch-breaking a con- 
tinuous filament tow. 

The basic raw material of 
carbon fibre is acrylic tow. This 
is taken through the Seydel 
equipment and given a high 
amount of stretch which aligns 
the atoms in the tow to give 
them a substantial level of 
orientation and. with it. great 
strength. This tow is then 


fibre tow. 

Once the package has cooled 
ft may be reprocessed on the 
stretch-break system which 


converted either by weaving or 
knitting into the desired 
fabrics. 


• SECURITY 

Hints on defeating crooks 


USEFUL to householder and 
industrialist alike is a booklet 
which explains to both how the 
risks to their property can be 
reduced by sensible selection 
and use of alarm systems and 
equipment. 

The booklet pinpoints these 
risks and in clearly illustrated 
form shows how these can be 
countered in a typical residen- 
tial and commercial property. 

Among tlie equipment des- 
cribed is the System S000. a 
microprocessor- based security 
array designed for use where 
security is vital. 


... Noise levels arc kept low in do we need for April to achieve 

may be spun into a yam and mechanical handling and door these machines by large air gaps a profit of x, 2x or 3x pounds? 

k.- -i- operation. which create a low internal j\ onc line command keyed into 

The two bore sizes available speed and by a very well- the terminal will produce the 

are 25 mm and 45 mm, giving balanced shaft which minimises „ oues. 

thrust equal to conventional vibration. answer to this and simitar. quo- 

tions in seconds. 

e ENERGY New models'for M risk taking ** 

-w- --- . 3 re now also available. Basically, 

HP51TP>rQ tn VP crac they will enable managers to 

J. XyClid lv i9u ¥ v get aW ay from having to judge 

Supatube-SO radiant heating ele- 850 degrees C. has been reduced 111 outcome based on ‘““'J ° n ^: 

by 29 per cent. The gas saved Perhaps l two orthreeseti,oi 

by more efficient burners and fibres ^.^i^alvsiR 

the recuperatore fitted inside worse). With the - -. ■ 

the Supatube-SO is a bonus. Im- programs, the decision maker 
portant with the new burner 
system, says Electro Heat, Is 
cooler burner pipework at the 
back of the furnace and the 
lower exhaust gas temperature, 
which shows the efficiency of 
the heat exchangers. 


Other equipment described 
is Internet, a service proriding 
24-hour protection of high-risk 
areas through Chubb’s own 
central control stations; Inter- 
dial. an automatic telephone 
dialling device, again linked to 
a central station; and CCTV, a 
remote controlled camera system 
that is currently being used 
effectively in shopping pre- 
cincts, large stores and ware- 
houses. 

Chubb .Alarms. 42 Hersham 
Road. Walton-on-Thames. Surrey 
KTI2 1RY. Walton-on-Thames 
43851. 
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meats designed by British Fur- 
naces to save gas costs have 
been used to convert a number 
of furnaces during the past l2 
months. Following these con- 
versions, bonuses have been 
achieved with increased -heating 
rates and additional production 
from the furnaces. 

For instance. Electro Heat 
Treatment of West Bromwich, 
reports improved output aftei 
converting a sealed quench fur- 
nace to heating with Supatube- 
SO. This company has two units 
working side by side wbich are 
used for the general heat treat- 
ment of a wide range of pro- 
ducts. Since conversion of one 
of these it can achieve one or 
two extra loads per day, depend- 
ing upon the weight and density 
of the charge. This means an 
increase in output of between 
71 and 15 per cent. 

Normal charge is 750 lbs and ' 
recovery time back to the nor- 
mal operating temperature of 


_ After conversion, 
furnace installation 
above has given 35 per cent 
faster heating combined with 
better than 40 per cent metered 
fuel saving. - 

For standard furnaces the 
conversion is in kit form, corn- 


can see the risk attached to 
every combination of alterna- 
tives. Once again, the results are 
immediate. . 

Another powerful new addi- 
tion is “ sensitivity analysis ” in 
which one. can see the effect of 
a larger changing one variable on all the 
than the 0 ther variables. 

A typical question might be: 
“ What effect will a 1 per cent 
change in the running speed of 
a machine or line have on fixed 
costs per hour, stocks, sales and 


, . , , . _ , . " profits.” In this way it becomes 

plete with modern control equip- t0 identify the critical 

ment to meet Gas Board safety J ' t ^ a business and enable 
standards. Down-tune for the 


conversion is usually no greater 
than 10 working days. 

British Furnaces, Derby Road, 
Chesterfield, -S40 2EB. 0246 
76751. 


management to set targets of 
known effect. 

Lowndes- Ajax Computer Ser- 
vice is at Milton Road, Croydon 
•CR9 2XG (01-689 2244). 


• INSTRUMENTS 

Intelligent 
handling of 
waveforms 

DEVELOPMENT of increas- 
ingly complex and advanced 
electronic circuits employing 
more and more integrated 
devices demands quick and con- 
venient examination of all the 
waveforms involved. 

Oscilloscopes to do the job 
have had to advance in parallel 
and the latest offering from 
Tektronix has reached the 
point where all the steps of a 
required measurement can be 
programmed and kept in solid 
state store, to be used at the 
push of a button whenever 
needed. 

The measurement ■ will take 
only a few seconds and the re- 
sult will be displayed on the 
screen underneath the graphics' 

Traces are displayed conven- 
tionally. but using an optional 
memory up to 40 of them can 
also be stored along with 
measurement programs so that 
past results can be seen for 
compart on. Single-shot traces 
can be kept and if necessary 
the preceding trace data can 
be displayed using a delay 
option. 

For repetitive testing 
sequences, key-stroke programs 
of up to 1,000 lines can be 
written. The instrument is also 
capable of carrying out pro- 
grammed calculations on the 
measurements; it can be set 
to monitor signals in the user's 
absence. 

More processing of the wave- 
forms and data can be carried 
out by connecting the com- 
pany’s graphics computing 
system. Using extended 
BASIC, complex programs can 
be written. 

Tektronix, Beaverton House. 
P.O. Box 69, Harpenden, Herts 
(05827 63141). 

GEOFFREY CHARUSH 


the ind enter tips may be com- 
pleted in an office. It is the 
retention of. these tips that pro- 
vides the permanent record of 
tests. 

Applications for the tool in- 
clude manufacturing, construc- 
tion and routine iaspection of 
ferrous metals. 

Robertson Research Engineer- 
ing Services. Ty'n-y-Coed, Llan- 
rhos, Llandudno LL30 ISA. 
0192 81811. 


A thousand 
electrodes 
make traces 

UP TO 16 , relatively high 
frequency high accuracy traces 
can be made on low cost paper 
in the latest electrostatic re- 
corder released by Gould. 

High resolution is produced 
in the ESI 000 by means of a 
linear array recording head con- 
sisting of 1,000 separate elec- 
trodes which are actuated 
digitally and which can also 
write alphanumeric annotations 
on the graphs. 

The design eliminates the 
problems of inertia encountered 
on conventional pen recorders 
and allows the full frequency 
response to 10 kHz to be 
achieved regardless of the trace 
amplitude of the number of 
channels being written. Each 
trace can cover the full 250 mm 
of the usable chart width. 

Designed on a modular liasis. 
the recorder can accept both 
analogue and digital inputs, has 
a variable grid marking facility 
and has transient characteristics 
that enable it to record any 
pulse longer than 40 micro- 
seconds at full amplitude. 

Gould Instrument Division, 
Roebuck Road, Hainault, Essex 
1GU SUE (01-500 1000). 

Avo moves 
downmarket 

DETERMINED to capture a 
share of the rapidly expanding 
market for relatively cheap 
hand-held digital multimeters, 
Avo is now offering Japanese 
made products at £45 and £65. 


resistance to two megohms. 
Accuracy =0.S per cent of read- 
ing plus or minus one digit. 

Model DA212 has the more 
traditional rotary switches, a 
more comprehensive speci- 
fication and an accuracy of 
=0.25 per cent plus or minus 
one digit. 

Also introduced, and designed 
and built at Dover is the DA 11 7. 
an improved version, of the 
successful DAI 16. 

It has fast autoranging for 
all the measurements including 
current — settling time is less 
than one second. Both AC and 
DC voltage is covered to 100') 
V, current to two amps (10 A 
manual) and resistance to 20 
megohms. 

The instrument is interesting 
in that it uses a CMOS large 
scale custom designed inte- 
grated circuit from GEC Semi- 
conductors. The auto-ranging 
facilities yielded would, says 
Avo, have required some 50 
standard ICs. Bulk is reduced 
and the battery life (four HP11 
dry cells) is about 400 hours. 
Price is £135. 

More from the company at 
Archcliffe Road. Dover, Kent 
CT17 9EN (0304 202620). 

Controls 
groups of 
instruments 

WHERE A number of different 
instruments have to be brought 
into play in general measure- 
ment. production test, or on 
calibration benches, the 1720A 
controller from Fluke offers an 
interactive touch-sensitive CRT 
display for operator guidance 
with floppy disc built in for 
measurement program storage. 

Provided that the instruments 
have the necessary interfaces 
they can be brought together on 
IEEE-488 and RS-232C bus 
systems so that a programmer- 
engineer can construct test 
sequences and the operator can 
be guided -through them from 
the instructions and data on the 
screen. 

Once a procedure is pro- 
grammed into the I720A, the 
operator interacts directly with 
the display which responds in 
simple English (or other 
languages). He then moves 


An Avo spokesman mad elite b >I 

that lie a**™ staff touching appropriate parts of 


point that with its design staff e P arL ! nT 

fully engaged on other Instru- - * L ’ sensi tive screen face, 
ments that lie near The more 


Tester can 
keep records 

PERMANENT RECORDS of 
tests are provided by the Robert- 
son Research portable self- 
contained hardness tester, which 
was developed from a prototype 
produced by Shell Development 
Company for inspection of 
structural steel. 

Weighing only 2 kgs, includ- 
ing an adjustable magnetic base 
for attaching the instrument to 
the equipment being tested, the 
unit can be used in any orien- 
tation on flat or curved surfaces 

in areas of limited accessibility. . . , . , _ , 

T . . ... Least expensive unit is the 

prmriple DA2U which follows the 

tf K£? SSjSw^SS Si L nCreaSingly ~ °y ^cement oenreev rne 

SstSI 52 nfr banag a row of selection but- .Financial Times end the BBC. 
2dar P ™ t0DS d0WT1 ^ left hand edge Information from The Technical 

Sine S*«i^ b 2fii5S Chmed 50 that ^ «stru“ eot can he Pa 9 e * ortritable for vse by the 
using the cutter supplied. operated with one hand. It Corporation's Extern: l Services 

Test work can be carried out covers AC and DC voltage to , as source material for its over- 
on-site but the evaluation of 1000 'V, current to 10 A and seas broadcasts. 


professional end of the market 
a sensible way to gain a toe- 
hold is to bring in good quality 
Japanese items. It is understood 
that the move is of an interim 
nature, the intention being to 
manufacture such items at 
Dover in due course. 


Longer programs and higher 
speed can bo obtained by an 
optional add-on program 
memory in solid state, address- 
able by the disc. Then, pro- 
grams on the floppy can be 
down-loaded on to the solid state 
memory for faster access. 

Fluke Internationa] Corpora- 
tion. Colonial Way, Watford, 
TTerts. 

• By agreement betireen the 
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The advent of the Turbo and the 

900 series have transformed Saab 
and put them right at the forefront 
of the prestige car market 

Longer and more sophisticated than its predecessor the 900 is 
very much in Hie "Directors" class. Performance is, of course, superb; 
the boosted engine doesn't have the standing start snap of larger 
capacity rivals but it can't be beaten for mid-range punch. For a 
big, front-drive car it can also be husHed through comers very 
smartly thanks in great part to the excellent power steering and the 
grip oflhefow profile Pirelli P6 tyres. But it is practical virtues that 
complete the Saab so well: the comfortable seats, the smart new 
fascia and, of course, the massive carrying capacity of its hatchback 
design. What is more, the Turbo combines speed, quality practicality 
and comfort with a degree of economy and realism never before found. 

What Car?- APRIL80 

SAAB turbo 

BomtoLead 

Saab (Great Britain) Limited, 

Saab House, Marlow Bucks. SL71LY. Tel : Marlow (06284) 6977. Export Enquiries-Tei: 01-4912905. 

SAAB Fleet Enquiries -Tel: Chesterfield (0246) 450244. 

SMBSOfflbAa.3 and 5-door hatchback, smoked urharuiriving-203 mpg; C09 Ktresperl/IQQ km); constant speed driving 90 kph £56 rnph)-4L2mpg(63 Sties perl/fflOkm); constant speed drivtng120 kph G5mph) -32ompg (8.7 litis pcntwh ri). 
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Rate rises 
‘threat’ 
to small 
traders 

BY ROBIN PAULEY 


HIGH commercial and industrial 
rate rises in 1980-81 could force 
some small businesses to close 
down, - says the National 
Chamber of Trade. 

The latest calculations by the 
Chartered • Institute of Public 
.Finance and Accountancy sug- 
gest that commercial and indus- 
trial rates in England and Wales 
are lively to rise by an average 
"of 22 per cent. The rise in 
■ inner. London is likely to be 24 
per cent, and in the metro- 
politan authorities 23 per cenL 

Mr. Les Seeney, Director 
General of the NCT, which 
represents 600 trading communi- 
ties around the country, said: 
“ In the past ten years an 
incredible number of small 
businesses have gone under and 
rate increases have been a 
factor. The new increases, 
coupled with all the other rising 
charges facing businessmen, will 

undoubtedly be the last straw 
. for some. 

•* Rate rises stand no com- 
parison with inflation. Some 
; small businesses are paying 
v. thousands of pounds a year in 1 
;-..rates where they were paying 
only a few hundred ten years 
. ago. Every' year some decide 
“they cannot make it, when they 
also consider rent rises, gas, 

; electricity and water rises." he 
l said. 

. Mr. Peter Bolton, home affairs 
spokesman for : the London 
'• Chamber of Commerce, said the 
trend to very high rating levels 
for commercial and industrial 


Late delivery for 
four Sealink 



Howe 

confirms 


EFFECTS OF THE STEEL STRIKE 

Rail union’s delivery is blocked 


BY LYNTON McLAfN 

DELAYS to Sealink ships at 
Harland and Wolff, the Belfast 
shipyard, are expected to cost 
British Rail millions of pounds 
io lost revenue from ferry 
operations this summer. 

Mr. Michael Bosworth, the 
deputy chairman of British Rail 
and chairman of Sealink UK, 
said yesterday at the naming 
ceremony of the St. Christopher 
— destined for the Dover/ 
Calais route— that all four 

ferries now on order from the 
yard are late. 

One vessel, the Galloway 
Princess for the Lame/ 
Stranraer route, is 10 months 
late — the St. Christopher is 
three months late. 

Both ships are wanted for 
operations this summer to help 
capture , a rising share of the 
holiday traffic. 

The delay to the St. Christo- 


pher is particularly worrying as 
Sealink is involved in a price 
war with independent operators 
on the busy cross-Channel 
routes. 

But Sir Brian Morton, the 
chairman of Harland and Wolff, 
defended the yard’s delivery 
record. 

He said: “We are behind time 
on the ships, but remember, a 
ship is meant to last 20 years. 
We would rather get it right 
now even if we are a bit behind 
with delivery.” 

Adjusting 

The yard won the jobs 
because of its “record in fitting 
out pasenger ships.” But Sir 
Brian said the company had 
been building tankers and “ it 
takes time to adjust hack to 
doing passenger vessels." 

Nevertheless, Mr. Bosworih 


urged the company to finish the j 
ships “ in time for the summer 
holiday trade." 

• British Rail is testing a Nor- 
wegian high speed catamaran 
ferry on its Sealink services to 
the Isle of Wight. 

Trials of the 30 knot, all- 
aluminium diesel-powered boat 
started this week between Ports- 
mouth and Ryde. 

Captain Leonard Wheeler, the 
manager of the Isle of Wight 
service, said yesterday that a 
final decision on the Norwegian 
craft would be made by the BR 
Board. 

British Rail said that a 350- 
seat version of the craft — built 
by Westamarin at Mand.ri, 
Norway — would cut the journey 
rime by half. Two such craft 
would replace three conven- 
tional ferries. 


doubts 


BY DAVID MARSH 


Toy company calls in receiver 


BRITAIN’S only manufacturer 
of steam-powered, scale-model 
toys, Malins Mamod, of Brierley 
Hill. West Midlands, has been 
put in the bauds of a Receiver. 

The company, which recently 
invested about £150,000 in 
developing the first steam- 
powered model train to be 
marketed since the 1930s. is a 
victim of the slump in the toy 
industry - which has also hit 
Meccano. Dunhee-Combex-Marx. 
and others. 

The new train's development 
costs and poor sales at Christ- 
mas are 'blamed for the com- 
pany’s failure. 

Mr. Alastair' Jones. the 



" _ Hugn Routledge 

A steam tractor which is part of Malms' Mamod range. 


SIR GEOFFREY HOWE, the 
Chancellor of the Exchequer, 
has given further clear indica- 
tion of the Government’s strong 
misgivings about linking sterl- 
ing to the European Monetary 
System. 

This comes three weeks after 
Herr Helmut Schmidt, the West 
German Chancellor. asked 
Britain to reconsider at a meet- 
ing with Mrs. Thatcher io 
London. 

Sir Geoffrey said in an inter- 
view with the German financial 
magazine Wirtschaftswoche that 
Britain still does not think the 
time is ripe to join the EMS. 

The scheme links EEC 
currencies within a series of 
fixed bands of fluctuation. It was 
set up a year ago with all Com- 
mon Market countries except 
Birtain taking part 

Sir Geoffrey pointed to sterl- 
ing’s sharp fluctuations in the 
past few montbs and said the 
pound's volatility would make 
entry difficult. 

[ Britain's high inflation rate 
i compared with its EEC partners. 

I and the possibility qf further 
■ capita! flows from the UK 
following the abolition of 
exchange controls, were addi- 
| tional factors mitigating against 
; joining. 

I Sir Geoffrey’s comments con- 
j firm the impression that the 
! Government will not be ready 
io join the system until it has 
. had more success in bringing 
down inflation and monetary 
i crowth. 


BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 

told to return the consign- 
ment to their terminals. 

The 3VUR obeyed a court 
order to release steel held at 


THE WEST Midlands steel 
stockholder which won a 
High Court order for release 
of more than 500 tonnes of 
* blacked " steel from British 
Rail freight depots told lorry 
drivers to take the steel back 
yesterday. 

Mr. Erast Pleyer, joint 
managing director of Howard 
E. Perry, said last night 
because the Transport and 
General Workers' Union, in 
the factory refused to unload 
the steel. National Union of 
Railwaymen drivers had been 


depots at Wolverhampton 
and Brierley HiU: 

Mr. Jim Edwards, Wolver- 
hampton branch secretary of 
the NUR. said 13 lorries 
carrying the steel were inter- 
cepted by the police half a 
mDe from the Perry plant 

After waiting for half an 
hour. Perry's transport man- 
ager arrived to say there was 
no point in continuing the 


. Journey . because of the 
TGWU decision. 

Mr, Edwards said the 13 
NUR drivers were under 
national instructions not to 
cross the picket of about 250 
steel workers at Perrys. “But 
the situation never arose as 
our members were told to 
turn back,” he said. 

. Mr. Pleyer said the' loss of 
the steel would have “ a great 
effect" on the company, 
which by the middle of next 
week would have to consider 
laying off the 140 workers. 


BSC starts discussions on sales 
of overseas investments 


more businesses out of inner 
London boroughs. 


properties wo'ul'd force more in« j to"“lI 

assets as a going concern. 
_ „ ,,, ^ .i Several inqniries had already 

The Confederation of British been ma de. 

Industry said it was extremely j jjaiins (Engineers) employs 
concerned. Earlier this year, it I a b 0U t 120 people and has an 
had unsuccessfully pressed Mr. annual turnover of about 
Michael Heseltine. Environment j £900,000. 

Secretary, to put a calling on i Mr. Jones said: “The prospects 
business rates. , for the company are quite good. 

The Retail Consortium said ! it has a lovely product, which 
an inevitable result of the ' j s unioue in the UK-and prob- 
1980-81 rate rises with rent rises ; a blv in the world, but sales 

have not been buoyant.” 

Exports have fallen recently 
from about 40 per cent of sales 
to 25 per cent largely as a 
result at sterling's strength,- but 
foreign demand for the new 


which has been well received 
at recent toy fairs. 

Mr. Eric Malins, son of the 
company’s founder, said : “We 
had talks with other companies 


before the axe fell but did not 
reach any agreement We hoped 
the new product would save us 
but we needed more funds to 
tide us over." 


*: and high interest charges, would 
l be the closure of more small 
shops. 

There are about 750,000 small 
- iron-domestic ratepayers ::ra 
" England and Wales. The rate 
payment by the large and small 
non-domestic ratepayers in 
1978-79 was £3.4bn — only 
slightly less than the £3.5bn 
produced by corporation tax. 

A report on non-domestic 
rates by Coopers and Lybrand. 
management consultants, says 
the Government should consider 
making the first £250 of all non- 
domestic rateable values free of 
rates, and consider ways to 
grant rate relief to small firms 
in the first year or two of 
business. 


Prudential and Newman 
costs order decided 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


steam train is expected to be 
strong, particularly from the 
U.S. and Australia. 

The train, which is due to go 
on sale within a few weeks, will 
cost about £59 in Britain. It 
! will run on 16 ft of track. 
Mamod hopes that accessories 
' will lead to substantial off- 
j season demand, an important 
j factor for toy companies 

The Mamod range includes 
steam traction engines and a 
! steam car. but Malins' main 
J hopes rest on the new train. 


MR. ALAN BARTLETT. Mr. 
John Laughton and Thomas 
Poole and Gladstone China 
(TPG) have been held "jointly 
and severally" liable for the 
costs — unofficially estimated &l 
about £350,000 — incurred by 
Prudential Assurance and New- 
man Industries in their mara- 
thon High Court action. 


tial and Newman could seek to 
recover all their costs from one 
of the defendants; . who could i-month. 
then ask for contributions from 
the other two. 


BY ROY HODSON 

BRITISH STEEL has net assets 
1 of £145m in overseas mining, 
steelmaking, engineering, and 
marketing activities. It is now 
eager to sell some of them to 
help finance the fundamental 
retrenchment of main-line steel- 
making in Britain. 

The investments are widely 
scattered round the world. They 
were largely inherited from the 
14 British companies taken into 
public ownership. 

The biggest addition to the 
overseas holdings since nationa- 
lisation has been the acquisition 
of a 42 per cent holding in 
the Canadian group Sidbec- 
Normines which is developing a 
U.S.SSOOm iron ore project at 
Fire Lake. Quebec. Canada. 

Last year British Steel (Inter- 
national). which manages the 
overseas portfolio, paid a divi- 
dend of £3.Sm to British Steel, 
representing 80 per cent of the 
profits derived from overseas 
investments. 

' ' Because many of the overseas 

Tussle | businesses were inherited, they 

c:_ ppnffrpv hart another not represent any particular 
; . C ) ° S L * cc h i industrial logic, though they 

. chance to discuss EEC ques- ; . Dv-itich Steel— now fourth 

; ti ons pa rticularly Britain’s : ^^the world league of S 

1 \ ssssrt^ « 

I ?ir^ S n^n a ?er n stee.1h2 I • " d steeI and aBS0Ciated actlvi ' 
new Dutch Finance Minister, j 11 ^ of ^ ho i dings are in 
i Britain hopes for Dutch sup- j ^,^3^ and associated 

IKS 1 "* 1 companies coverinE 

budse: contribution this year. 

The budgetary tussle will be 
; one of the main issues at the 
[ Common Market summit in 
Brussels at the end of this 


However, in practice, they 
are more likely to approach all 
three, defendants, initially. Any 
dispute between Mr. Bartlett, 
Mr. Laughton and TPG as to 


in his judgment last month their respective liabilities would 
Vinelolt held that 



First World Conference 
& Exhibition on Viewdata, 
Videotex & Teletext 

26-28 March 1980, 

Wembley Conference Centre 

The largest international display of Viewdata, 
Videotex and Teletext systems ever seen. 

Live demonstrations of various national systems. 

British Post Office Prestel. 

French Teletei. 

German BiJdschirmtext, 

Comprehensive display of the Japanese system,. 
Captain. 

Complete spectrum of equipment and services . 
by major manufacturers of TV sets and 
terminals. 

On-line displays by the information providers. 

Exhibition Hours: 

Wednesday 26 March 10.00 Hrs— 19.00' hrs 
Thursday 27 March 10.00 hrs— 19.00 hrs 
Friday 28 March 10.00 hrs — 16.00 hrs • • 

Admission to the Exhibition £1.50.— 
tickets available on entry. 

The Conference 

— Late Registrations 

Registrations for the whole conference or for a - 
number of sessions may be booked at the 
Main Reception Desk. 

For admission to the Prestel Show, please... ... . 

enquire at the Prestel Reception Desk' when 
you arrive at the WembJey Conference Centre. 

Quick-Link Service available from Marylebone to Wembley - . 
Complex B.R. offering reduced tares before 9 JO am — 95p. 
after 9.30 am— 75p return. Any rime that day. 

For full conference and registration details contact 
Online Conferences Ltd., Argyle House, North wood Hills, 
Middlesex, England HA6 ITS. 

in 

Tel: 09274 28211. 

Telex: 323498. 



Mr. Justice 
Mr. Bartlett, who was dismissed 
as Newman's chairman last 
week, and Mr. Laughton. Neu- 
man’s former vice-chairman, 
had conspired to benefit TPG, 
of which they were also officers, 
at -Newman's expense. 

The two men used trickery 
and deceit to ensure the take- 
over by Newman of assets and 
liabilities of TPG which, said 
the judae. h?d been overvalued 
by at least £450.000. 

- The total costs of the action, 
including those of the defen- 
dants themselves, have been 
unofficially put at around 
£750,000. 

The ** jointly and severally” 
costs order means that Pruden- 


‘likely to 
bottom out 


electric arc steelmaking, steel- 
based manufacturing including 
tubemaking and heavy engineer- 
ing, and distribution. Often 
they sell steel made by local 
steelmakers or enhance the 
value of locally produced steel 
by conversion into steel pro- 
ducts. 

The marketing companies 
overseas are mainly in business 


to market or distribute British 
Steel’s exports from the UR. 
But there will be big changes in 
the scale of their activities if 
the corporation implements its 
new strategy of reducing its 
level of exports from 3m tonnes 
a year to perhaps only 1.7m 
tormesa y ear by focusing only 
on export business which can 
provide adequate profits. 

The Fire Lake iron ore ven- 
ture is regarded as a long-term 
investment by British Steel for 
securing raw materials. It is 
not likely to be sold. Neither 
is the corporation likely to pull 
out of its holding in ferro- 
chrome — a vital raw material 

Services 

British Steel Corporation 
(Overseas Services) is also ex- 
pected to continue providing 
technical and' project manage- 
ment services for the construc- 
tion of new steel works. British 
Steel has bee n working closely 
with the UK steelworks plant 
makers. 

Sir Charles Villiers, chairman 
of BSC and Sir John Buckley, 
chairman of Davy International, 
still hope of. building a steel- 
works in China 

The discussions taking place 
over the sale of some of the 
overseas investments relate to . 
the Pacific Basin, Indian, or 
perhaps South African, theatres. 

British Steel has a 29 per 
cent stake in Tubemakers of 
Australia, which employs 7,400 
at IS sites. Pacific Steel of New 
Zealand, 16 per cent owned by 
British Steel, makes bars and 
rod by the electric arc route. 
It employs 2,750. 

British Steel also has a 27 
per cent holding in Steel and 


year 

By David Marsh 


have to be the subject of a 
separate court hearing. , 

The judge yesterday deferred 
an inquiry into damages pend- 
ing appeal. Mr. Bartlett’s 
lawyers are preparing his notice j 
of. appeal. Mr. Laughton is . 
understood to be intending to j THE ECONOMY stopped ex- 
appeal. and TPG’s counsel said | panding at the end of last year, 
yesterday that the company was I birt the recession is not ex- 
considering appealing. pec ted to reach its trough until 

The inquiry will be into the the beginning of 1981. 
amount of damages due to New- This is the broad message in 
man as a result of the judg- 1 tbe latest batch of cyclical 


Sir Richard Marsh hits 
out at union ‘mandarins’ 


ment. Prudential, a -minority 
shareholder in Newman, has 
indicated it is unlikely to pur- 
sue its direct claim for damages, 
on the basis that Prudential 


economic indicators released by 
the Central Statistical Office yes- 
terday. 

'Its composite index of longer 
leading indicators, which looks 


Aston Martin prices up 


PRICES OF the three models 
in the Aston Martin V8 range 
will rise an average 13.5 per 
cent on April 1. The company’s 
last increase, in November, -was 
just under 5 per cent. 


£° m any ‘ a*ead to turning points in the 
compensation paid to Newman. , economy in 12 months’ time. 

I rose slightly in February after ; 

I falling continuously In the . 
second half of last year. 1 
This offers tentative hope of j 
an improvement in the economy ! 
, in 12 months’ time. The longer 1 
The V8 Aston Martin saloon 1 leading index has been broadly • 


STEEL STRIKE leaders should 
summon up courage to admit 
they bad led their members into 
a "disastrous mess,’’ and lead 
them back to work. Sir Richard 
Marsh said "yesterday. 

Sir Richard, chairman of the 
British Iron and Steel Con- 
sumers’ Council, said:. 

“If any group of managers 
showed the same indifference 
that the union leaders display 
towards the hardship they have 
inflicted on the unfortunate 
steelworkers, they would rightly 
have been fired. 

“ An ever-increasing number 
of loyal trade unionists in the 
steel-using industries face a 


steadily growing threat to their 
jobs and the living standards 
of their families." 

Sir Richard said the reason 
for continuing the present dis- 
pute was more than anything 
else the near-total lack of any 
sort of positive leadership from 
the "mandarins” of the trades 
union movement. 

He said in this year's wage 
round employees of more than 
50 per cent of the Confederation 
of British Industry's member- 
companies had settled for 15 
per cent or less. 

” Who can justify BSC 
workers getting more in the 
present state of their industry." 
Sir Richard said. 


Tube Holdings of New 1 Zealand, 
which employs 2J500 in stock- 
holding and steel products dis- 
tribution. 

In India British Steel has 40 
per cent of Stewarts and Lloyds 
of India, the leading pipework 
engineering company, a one- 
third holding- in Iisco Stanton 
Pipe and Foundry company, 
employing 500, and a 40 per 
cent holding in the Indian 
Tube company which employs 
about 4.600 making tubes and 
cold rolled strip. 

British Steel’s South .African 
holdings include a local BSC 
holding company for various 
interests called the British Steel 
Corporation of South Africa. 
That holding company has 35 
per cent of International Pipe 
and Steel Investments South 
Africa fPty). British Steel also 
holds 21 per cent of Stewarts 
and Lloyds of South Africa, 
which has 18 operational sites 
in South Africa and many trad- 
ing outlets. 

Dofbyl is the largest heavy 
engineering group in the 
southern hemisphere, with 
21.500 employees in South 
Africa. British Steel holds 22 
per cent directly and indirectly 
through International Pipe and 
SteeL 

Also in South Africa. British 
Steel has 7 per cent of Con- 
solidated Metallurgical Indus- 
tries, an unquoted company set 
up to produce ferrochromo. 

British Steel would undoubt- 
edly be glad to raise some 
money within the next 12 
months by selling portions of 
its South African investments. 
But current indications are that 
it is much more likely the cor- 
poration is discussing sales 
assets in Australia, New Zea- 
land, or India. 

South Wales 
picket arrests 

THERE WAS more trouble »n 
picket lines m South Wales yes- 
terday. Thirty-two pickets were 
arrested in incidents outside tw«» 
private steel-making plants 
which resumed work recently. 

In Newport 21 pickets were 
arrested outside the Alpha steel- 
works as police tried to clear 
a path for lorries. One police- 
man was taken to huspital with 
concussion. 

The arrested men were 
charged with obstruction and 
resisting arrest. 

Another 11 pickets were 
arrested outside Duport's steel 
plant in Llanelli. 


goes up front £29.998 to £34,498, 
the VS Vantage from £32,499 
to £36,999 and the V8 Volante 
from £37,999 to £42,499. The 
price of the Lagonda remains 
£49,933. 


Unit trust sales fall 
as investors cash in 


BY TIM DICKSON 


Two sales of Victorian 
art disappoint 


THERE were two. important 
sales of Victorian art in London 
yesterday, at Christie’s and 
Sotheby's. Both were rather 
disappointing. 

Christie’s sale of English 
drawings and watercolours 
Included anotiher Arab scene by 
John Frederick Lewis, “ And 
the prayer of faith shall save 
the sick." It was bought in at 
£35,000. Last year, similar 
watercolours by Lewis were 
selling' at up to double this. 

In contrast, the Haidimand 
collection of English water- 


SALEROOM 

BY ANTONY THORNCROFT 


/> 


colours did well, bringing in 
£143.360. The collection, 
formed between 1826 and 1828, 
had sold previously at 
Christie’s in 1861, when it was 
acquired by Agnews for £1,500. 

Top price was £24,000 from 
Bartman, the London. dealer, for 
Oyster beds at Whitsiable by 
Tamer. The same dealer 
acquired a Constable, -Beston 
Bridge, Salisbury, for £9,000. 

Reed, another London dealer, 
paid £10,500 for Grandpa by 
Richard Bonington, while Spink 
bought The Thames from 
Henley for £5.000. The day’s 
total was £320,105. 

At Sotheby's Belgravia, one 
owner raised his reserves just 
before the auction of fine Vic- 




tori an paintings and many of 
his works failed to find buyers. 
In all, 19.7. per cent was bought 
in and the safe had a gross total 
of £420,500. 

To prices were £10,000, plus. 
11.5 per cent buyer’s premium 
and VAT, for Venezia, an 1859 
view by Edward Cooke; £6,500 
for A farmyard picnic by Edgar 
Hunt; £5,800 from Christopher 
Wood for The old watermill by 
Frederick Watts: £5,500 from 
Trio Publications for Heave 
away by William Wyllie and 
the same amount by Omell for 
Whitby Harbour, 1840, by John 
Carmichael. 

• Elsewhere, on a busy day, 
Christie's sold an. Hawaiian 
feather cape for £18,000. well 
above forecast. The feathers 
were from birds now extinct A 
rare Ashanti gold-mounted cap 
and sandals, of about 1870 and 
expropriated by British forces 
in 1874, sold for £12,000. An 
Hawaiian crested helmet 
realised £8.500, The tribal art 
sale totalled £136,088. 

There were some good prices 
at Sotheby’s auction of Chinese 
export porcelain. Marlborough 
Fine Art bought a 72-piece 
pseudo-tobacco leaf pan dinner 
service for £20,000. A Com- 
pagnie des lodes goose tureen 
and cover fetched £16.000. A 
Peking enamel snuff bottle of 
Ch’ien Lung period made a 
remarkable £10^00C- :. -. 

At Phillips, an ebony striking 
bracket clock by the 18th-cen- 
tury George Graham was sold 
for £11,000. 


flat for the last three months. 

But the CSO cautions that it Is [ 
too soon to talk about a turn- 
ing point because not enough 
components of the index are 
yet available to make a precise 

assessment. SMALL INVESTORS again cold 

- J he 1 ™* ln *£° r boosting the shouldered unit trusts last 
index last month was the strong m0 nth— and for the third time 
rise m share prices, which in a year there was more 
offset a further rise in short , cashing jn than buying, 
term interest rates. ! Figures released yesterday by 

The index of shorter leading the Unit Trust Association 
indicators, which points to pros- <UTA) showed new sales last 
t pects in the next six months, ; month, at £34.6m, were marcin- 

' . es n ? indication of any j a jjy down on January’s £35.5m. 

More disappointing was the 


short-term improvement in the 
economy. 

After dropping steadily since 
last May, it fell again in 
January, depressed particularly 
by the rise in bankruptcy 
figures reported for the final 
quarter last year, and by falls 
in new car registrations and 
credit granted. 

The composite index of lag- 
ging indicators fell again in 
February as unemployment rose 
and notified vacancies fell. The 


level of repurchases (units 
cashed in;, which reached 
£36.8m last month, the highest 
since April last year. 

The result was a net outflow 
of money from unit trusts of 
£2.1m, compared with a net 
intake of £1.1 m in January and 
£12.5m in February a year ago. 
The movement also suffered 
_ from net redemptions in March 
i and November last year, when 
net new money was £5Sm-— the 
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index of coincident indicators, i lowest since 1962. 


which is meant to be broadly in 
line with the business cycle, 
fell in January, with buoyant 
retail sales offset by an increase 
in firms reporting below capa- 
city production. 


Irish should 
be ‘aliens’ 

IRISH citizens living in Britain 
should be classed as “aliens." 
a report on British nationality 
by the Outer Circle Policy Unit 
said yesterday. This would not 
affect their voting or employ- 
ment rights. 

But future children would 
be able to vote only if there 
was a deal between the two 
countries’ governments, or if 
they applied for British citizen- 
ship. Another of the report’s 
recommendations is that being 
born in the UK should not be 
enough to earn British 
nationality. 


Unit trust managers have 
been expecting an improvement 
for some months, but it appears 
continuing high interest rates, 
the unexciting short term out- 
look for UK equities and uncer. 
tainty ahead of the Budget have 
continued to defy their more 
optimistic predictions. 

“ Given these factors. I am not 
surprised to see February's 
figures,’’ Miss Audrey Head, 
chairman of Hiii Samuel Unit 
Trust Managers, said yesterday. 
"There is realy very little 
business around apart from the 
cash flow from regular savings 
schemes. People may be con- 
tinuing to cash in their invest- 
ments, but it is definitely not 
having a snowballing effect’’ 

Miss Head said the March 
figures are unlikely to be much 
better “ because nobody is going 
to do anything much ahead of 
the Budget." 

GartmoreY Adrian Collins is 
particularly scathing about the 


1977 1978 1979 19M 

influence of high income bonds, 
which rely to a great extent on 
life insurance premium relief 
for their high return and which, 
he says, are being marketed 
extremely aggressively. 

Mr. Chohneley Messer, chair- 
man of the Unit Trust Associa- 
tion. said rhe figures were much 
as he expected in view of the 
credit squeeze — which had con- 
tributed to the level of repur 
chases — and the attractions of 
high income alternative invest- 
ments. 

Mr. Messer stressed that the 
Budget will not transform the 
outlook overnight. But he sees 
any reduction in the burden of 
capital gains tax and changes 
in the rules governing unit trust 
Investment in gilts as two 
changes which would give a Jong 
term boost to the movement. 

The UTA figures yesrerd ay- 
showed the value of funds at 
the end of February to be 
£4.39bu, against the end January 
total of £L28bn. 


] Consumer 
| credit offenders 
j pay refunds 

I CREDIT AND rental companies 
I which have broken the Consu- 
I mer Credit Act. 1974. have been 
i ordered to make refunds of 
( : more than £lm by the Office or 
1 Fair Trading. 

| But Mr. Gordon Borrie. Direc- 
■ tor of Fair Trading said 
j yesterday the consumer credit- 
I licensing system set up by Uie 
; Act had raised standards of 
; conduct in the credit industry, 
j Refunds were an unexpected 
spin off. producing compensa- 
. tion for consumers who had 
! been wrongly treated. 

Companies concerned had re- 
. paid £935.000. Several had given 
1 assurances, backed by audited 
, accounts, that they had stopped 
j bad practices. 

The licensing process had 
revealed various "deceitful, op- 
. pressive. unfair or improper" 

; practices. Mr. Borne said. 
These practices caused clients 
; to pay more than they should 

But licensing had shown rhr 
. great majority of companies and 
! individuals concerned with 
credit and hire had observed 
high standards. 

The OFT has power to refuse, 
suspend, or cancel a licence for 
credit trading at any time, rf 
there are grounds. Mr. Borrie 
said this was a constant safe- 
guard. 

But there should also be 
emphasis on publicising under- 
emphasis . on publicising un- 
desirable practices, as a warn- 
ing and example to the public 
and the companies. 

Examples cited include charg- 
ing interest on money not 
advanced; variation of interest 
rates in breach of contract, 
failure to check accounts after 
a company admits error; 
absence of satisfactory informs* 


The February sales figure 

indudes the initial launch of ! tion for consumers; and unfair 
Lloyds Smaller Companies and ■ practices os voluntary terrains- 
Recovery Trust. J tion of car credit agreements. 
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UK NEWS - LABOUR 


Strike pay 
collected 
for air 


controllers 


Clegg details award 


for airport workers 


‘Tougher 
blacking 
law’ call 


AUEW awaits move by B1 
in pay offer dispute 


BY ALAN PIKE, LABOUR CORRESPONDENT 


BY PHUJP BASSETT, LABOUR STAFF 


By Our Labour Correspondent 


BY PHUJP BASSETT, 


EASTER industrial action by 
air traffic controllers In muni- 
cipal airports now seems more 
likely following a onion rally 
yesterday at which about 
£10,000 was eolected to give 
strike pay to the controllers 
over the holiday period. 

About 2,000 delegates from 
the National and Local 
Government Officers Associa- 
tion were at the rally in 
London in support of the in- 
dustrial action being taken by 
some 560.000 local authority 
white-collar staff over a 10-22 
per cent comparability claim. 
The employers have offered 
6-12 per cent. 

Mr. Mike Click, chairman 
of the union’s local govern- 
ment committee, said response 
had been remarkable. He said 
calls for action to be stiffened 
would be taken Into account 
by the union’s executive. 

He acknowledged the 
employer’s refusal to improve 
their comparability offer, and 
said NALGO was prepared to 
make a fight of It He said: 
"We are entrenched ntav.” 

Delegates approved a 
motion proposed by Mr. BIfek, 
which said members were 
determined to respond 
" immediately and massively " 
if Individual members were 
"victimised by employers.” 

The motion follows guid- 
ance to councils handling the 
dispute. They include suspen- 
sion of staff who refuse to 
perform normal duties. 

The “ guidance ” says that 
councils must take into 
account their own particular 
circumstances and the prac- 
tical effects of industrial 
action and the employers’ 
legal rights. 

It points out that there are 
circumstances in which an 
employer is not obliged to 
reinstate staff when strike 
action Is over, but says that 
In practical terms there is 
normally a keenness, instead, 
to return to work. 

It says there is no known 
way for the employers’ to 
reduce the pay oF staff if they 
refuse to work normally, and 
Includes a copy of the 
guidance on disputes 

prodaicd last year by .the 
Department of Health and 
Social Security. 


MUNICIPAL AIRPORT manual 
workers were yesterday 
awarded substantial pay rises 
in the sixth report of the Gov- 
ernment's standing commission 
on pay comparability, chaired 
by Professor Hugh Clegg. 

The commission's recommen- 
dations for the 1,500 workers 
can be construed as an interim 
report since while new pay 
scales are urged, no overall 
figures for tbe size nor cost of 
the increases are given. 

The report covers about 750 
airport hands, 40 duty crew/ 
firemen and 400 security guards, 
whose annual settlement date is 
January 1. The commission con- 
duced a comparability survey 
based on job-for-job compari- 
sons for three basic grades. 

Present basic rates range 
from £54.25 to £56.39, though 


the report notes that gross earn- 
ings average £102 a week and 
vary considerably from airport 
to airport, ranging from £75 to 
£136. 

Recommended new rates from 
April 1, £71.58 to £78.10 for a 
full-time fireman. £58.51 to 
£82.89 for an airport hand and 
£62.30 to £71.92 for a security 
guard. 

The commission expects that 
the assimilation on to the new 
rades will produce varying rates 
of pay. depending on the size of 
tbe airport. Manchester is 
Jikely to attract the highest 
rates. 

Management and unions will 
now determine the grading of 
individual jobs, but an agreed 
scheme will be subject to the 
commission’s approval. 

Because of this uncertainty, 
tbe report recommends tbe pay- 


ment of a first stage supplement, 
from April I last year, based on 
half the difference between 
average weekly pay for the 
grades and the minimum of the 
comparators' scale. The amounts 
range from £4.92 to £10.04, less 
the £1 a week on account now 
being paid. 


One recommendation which 
could raise difficulties with the 
workers is that productivity 
payments should be limited to 
7.5 per cent of the new rates 
until the full effect of the > 
recommendations on total earn- ! 
ings is known. 


At several airports, including 
Manchester and Luton, existing 
local productivity schemes pro- 
vide an addition of more than 
20 per cent to basic pay. 

Both sides have agreed to be 
baund by tbe final report. 


NALGO and APEX to launch 
attacks on public spending cuts 


BY PAUUNE CLARK. LABOUR STAFF 


TWO LEADING white collar 
unions are to launch a major 
attack on the Government's 
public spending policy at their 
annual conferences this year. 

The National and Local 
Government Officers Association 
and the Association of Profes- 
sional, Executive Clerical and 
Computer Staff have produced 
conference agendas similarly 
dominated by motions which 
condemn the effects of public 
expenditure cuts on jobs and 
on social services. 


implementing a . reflation 
strategy the. council wants a co- 
ordinated regional programme 
to development areas to help 
alleviate structural unemploy- 
ment and relative deprivation. 


It also calls for direct Govern- 
ment action to stimulate manu- 
facturing investment, selective 
use of . price and import controls 
and a “ more equitable ” taxa- 
tion system. 


diate threat to members' jobs. 

Fifteen motions for debate at 
the April conference in Scar- 
borough of APEX declare 
opposition to the Government's 
economic and social policies and 
a further five attack the Govern- 
ment’s trade union legislation. 


CHANGES in tbe law dealing 
with secondary industrial 
action should be stronger 
than the Government has 
proposed, says the Associa- 
tion of British Chambers of 
Commerce. 

In a letter to Mr. lames 
Prior. Employment Secretary, 
Mr. Tom Boardman, president 
of the association urges the 
Government to limit immunity 
more strictly. 

Mr. Boardman said the 
present proposals would 
apparently allow employees 
in dispute in a particular 
company to black or other- 
wise prevent supplies coming 
into the firm from a supplier. 
T bey could also Induce the 
employees of any substantial 
supplier to stop the supply of 
goods to their company. 

Bat, says Mr. Boardman, 
the employees of the supplier 
firm could also stop supplies 
going to any other customer. 
This would be an unjustified 
licence to cause severe 
damage to persons remote 
from tbe dispute. 

“ If, for example. BL 
should have a total or partial 
strike tbe strikers could stop 
most of their car component 
suppliers, not only from send- 
Ig goods to BL but also to 
Ford, Talbot, etc-, and to 
export 

“There can be no justifica- 
tion for this, and the existence 
of such wide immunity will 
have a very grave impact on 
obtaining export sales.” 


f THE Amalgamated Union of 
Engineering Workers* executive 
decided yesterday to let BL 
management make the next 
move over its disputed 5 per 
cent pay offer. 

Mr. .Terry Duffy, the presi- 
dent reported to the executive 
on Monday's abortive negotia- 
tions with the company. The 
company is expected to imple- 
ment the package unilaterally, 
but the executive decided to 
await its decision before 
determining further action. 

BL would prefer to reach 
agreement with the unions, but 
there is little doubt it will go 
ahead with unilateral imple- 
mentation. Under the procedure 
agreement, it will have to give 
the unions five days’ notice. 

Mr. David Buckle. Oxford 
district secretary of the Trans- 
port and General Workers' 
Union, said BL’s refusal to 
accept the workforce’s rejection 
of the pay offer showed the 
company’s double standards. 
When the company won ballots, 
the unions were told they 
should accept. When the 
workers won. the company did 
not accept it. 

*' Its action shows utter con- 
tempt for the workforce. 
Derek Robinson was sacked for 
resisting the result of a ballot 
last autumu. Sir Michael 
Edwardes and Mr. Ray 
Horrocks (managing director of 
BL Cars) should be sacked for 
resisting the result of this one.” 

The rejected pay offer is 
worth 5 per cent to production 
workers and 10 per cent to 


craftsmen, plus the 'possibility 
of more through productivity 
payments. It includes a 
range of demands for im- 
proved productivity find 

changed working practices 
which the company says are 
essential for BL’s development. 


Union leaders have wanifit 
that any unilateral attempt tt 
change working practices is 
Jikely to lead to conflict. Bui 
this will depend on shop-flooi 
reaction. A national-level 
instruction to take action 
against BL is unlikely. 


Chemical unions attack 
employers over training 


BY OUR LABOUR STAFF 


CHEMICAL industry unions 
yesterday published a forth- 
right attack on proposals by 
the Chemical Industries 
Association to close down the 
industries' training board. 

Describing the proposal as 
“destructive and arrogant ” 
tbe Chemical Unless Council 
has sent a memorandum to the 
Manpower Services Commis- 
sion and to the Trades Union 
Council explaining its stand. 

Mr. David Warirarton. 


secretary of the CUC, said it 
was u ludicrous " to propose 
abolishing the board when a 
greater national effort on 
training and retraining was 
needed. 

Tbe employers’ suggestion 
that companies should be 
allowed to identify their own 
training needs with con- 
sultants was an "insular’* 
approach which would under- 
mine training needs and 
seriously affect industrial 
relations. 


Shipowner fined for oil slick 


ROPNER SHIPPING, which has 
offices in Darlington, was fined 
£500 and ordered to pay £200 
costs by the town's magistrates 
yesterday after it had admitted 
being the owners of a ship 
which caused oil pollution seven 
miles off the Dutch coast. 


The court was told that 
lubricating nil leaked from tbe 
57.000-ton Rudby and caused a 
slick 13 nautical miles long and 
60 metres wide. The ship's 
captain. Francis Pounder, of 
Ryton. Tyne and Wear was fined 
£ 200 . 


The 730,000-strong local 
government union is to lead its 
economic policy debate at its 
June conference with an execu- 
tive council call for " a commit- 
ment to reflation through public 
sector growth” as. the only effec- 
tive way to beat recession. 

The council rejects the 
Government’s “ divisive ” 

economic strategy which it says 
is based on public expenditure 
cuts and on a partial dismantling 
of tbe welfare state. 

Among major priorities for 


The council's lead is backed 
up by calls for industrial action 
to support a campaign against 
the cuts. 


Power men get 
17% pay rise 


The union's Scottish district 
council will press for urgent 
preparation and implementation 
of a strategy for ’’ concerted 
action on a national basis." 


By Our Labour Correspondent 


Hampshire members also 
believe a national campaign of 
industrial action is necessary to 
fight the cuts while both Liver- 
pool and Manchester NALGO 
groups call for full union 
backing for any branch action 
even where there is no imrne- 


A ’17 PER CENT pay settlement 
was agreed in principle yester- 
day between the Electricity 
Council and representatives of 
the industry's 29,500 power 
engineers. 

The details of the agreement, 
backdated to February 1, still 
have to be agreed. It follows a 
17-19 per cent settlement for the 
industry's . 96.000 manual 

workers. 



ar that never ends 


We Botitii ace a peaceful people. When a. war* 
over we like to consign it to the hutory books -and 
forget it 

But For some die wars five on. The dsaMed &©m 
both World Wars and from lesser campaigns, now ah 
too easily forgotten ; the widows, tbe orphans and the 
children -for them their war lives on, every day and 
; all day. 

In many cases, of course, there is help from a 
pension. Bat there is a limit to what any Government 
] Department can do. 

This is where Army Benevolence steps in. With 
understanding. With a sense of urgency... and with 
practical, financial bdp_ 

To us zt is a privilege to help these brave men -and 
women, too. Please will yon beip as to do more 7 We 
mast not let our soldiers down. 


The Army Benevolent Fond 

for soldiers, ex-soldiers and their families in distress 
Dept. FT, Duke of York’s HQ, London SW3 4SP 


THE COMMERCIAL COMPANY 
OF SALONICA LIMITED 


NOTICE IS HEREBY GIVEN that an Extraordinary General 
Meeting of tbe Company will be held at the Company's offices 
in Athens (Greece). Kerkyras Street. 49. on Thursday the 10th 
day. of April 19S0 at 11.00 a.m. to decide for. 


1 1 the replacement of the shares of the Company by the 
printing of new ones; 

2) the election of two members of the Board of Directors. 


In accordance with Article 21 of the Articles of Association 
Shareholders desiring to he present or to vote at the Meeting 
must deposit their shares at least five days before the Meeting 
at the office of the Company at Thessaloniki, or the Company's 
office in London Rolls House. 7 Rolls Building, Fetter 
Lane. London EC4A 1NL (Messrs. Arthur Young McClelland 
Moores & Co.L or at the Discount Bank (Overseas) Limited, 
3 Quai de lTle. Geneva. 

Any member of the Company entitled to attend and vote 
at the Meeting may appoint another person (whether a 
Member or not) as his proxy to attend and vote instead of him. 

By Order of tbe Board, 


CHARLOTTE J. SAPORTA (Director). 


Since January 1st, 

radar engineers have been caughft by it. 


Marketing managers have fried it and liked it. 


Even accountants have been sorely tempted by it 

.If Ih.. * I. y.r. . ™ • 





Isn't it about time you discovered it too? 


We're talking about 'Executive Link'. Avery successful development has been made in conjunction with a specialist recruitment agency 

- . ‘ l!.! !L ! I 1 . rr-a r . 1 n-a »_ l 11 1 • . r T ■ I*. _■» - , 


in recruitment advertising which has been appearing on Thames 
Television since tbe beginning of the year 

In the past, television has been used with success to recruit 
lower salaried/blue collar workers. Executive Link has been aimed 
Stdcdyat executive personnel. Atmarketmgmen, accountants, 
electronics engineers and computer experts. 


of the same name. They've handled it-from briefing through 
production, to monitoring the response. 

For us at Thames it was a new step. An experiments making 
television more available to whoeveryorfie trying to recruit And its 
worked. By giving the commercials a regular slot with a regular 
presenter and a regular format, we've helped build an increasing 


Companies participating in it have ranged from Savacentre (a following. And proved to the companies concerned that you am fiH 

jomtiy-awned subsidiary of Salisbury's and British Home Stores) to executive vacancies effectively by usingTV. 


the Midland Bank, from tbeMilk 

Marketing Board to Cossor Electronics. VVVflTTVI IILI V TUXV 
TheExecutivelink advertisingjin llAAvU 1 1 ; V A lullll 
dKCommezcialbreakafter / Newsat'Ifen / ) : A 


This newdevdopment has proved 
extremely successful To find out how it 
can help you, just ring Nzgei Harrop on 
01-3885199. 
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P 


Labour pm hints of new law to Carlisle firm on school cuts 

promise on 
shorthold 
tenancies 


reduce strikers’ benefits 


BY ELINOR GOODMAN, LOBBY STAR 1 


By ERnor Goodman. Lobby Staff 

LABOUR PROMISED yesterday 
to repeal the shorthold tenancy 
provisions of the Housing Bill- 
now going through its commit- 
tee stage. Mr. Gerald Kaufman, 
the .shadow Housing Minister. 

I said' that landlords should be 
I aware that a future Labour 
Government would give all 
} sbortfcoM tenants _ security of 
tenure and protection under the 
Rent Act. 

, The shorthold tenancies, he 
1 warned, marked the “ begin- 
ning of the end of genuine 
[ security of tenure ** and tenants 
I who involved themselves in 
such agreements might find 
1 themselves being the “victims 
of a 1980s form of Rachmanism.'* 

1 Mr. Kaufman's statement 
may deter some property 
developers from investing in 
1 new rented property which they 
: might have hoped to put on 

• the shorthold market The 
shorthold provision was 

( designed to regenerate the 
, private rented housing sector 
I which the Conservatives believe 

• has been depleted by the oper- 
ation of the Rem Act 

Under the new scheme, land- 
lords letting a property for the 
; first time would be able to 
agree a rent for a fixed period 
with a tenant At the end of 
the agreed period the landlord 
would be able to repossess the 
property if the two sides could 
not agree a new rent 
Mr. Kaufman said that admis- 
sions by Ministers during the 
committee stage of the Bill had 
revealed dangers in the short- 
hold tenancies which were even 
more serious than had been 
anticipated. 

The dangers, he claimed, lay 
in the possibility of “ winkling ” 
practices and in the eventual 
conversion of regulated 
tenancies to shorthold when 
existing" tenancies came to an 
end. 

Labour, he said, ihad con- 
cluded that , these new agree- 
ments represented ‘‘one of the 
most dangerous developments 
for tenants of private landlords 
in any legislation introduced 
into Parliament during the past 
60 years." 

The Labour Party, Mr. 
Kaufman said, had had con- 
siderable misgivings about the 
shorthold provision from the 
start. However, it ihad felt that 
the most constructive course of 
action would be to amend the 
Bill in such a way as to provide 
safeguards for the tenants 
involved. 


ana means tnereiore lammes ui steei sinners nave , - “ . . _ limhor nf 

the proposal becomes been' claiming the maximum *'*™i_°* f ! ,e obligation on local author* 

strikers' families will supplementary benefit while the eive V es . to a F^ ieve tfa ? needed re 


THE GOVERNMENT has set a 
figure of £12 a week for the 
amount it wiil deem strikers 
to be receiving from their 
unions when calculating a 
family’s entitlement to supple- 
mentary benefit 
The figure is far higher than, 
most manual unions pay their 
members and means therefore 
that once 
law, most 
be able to claim much less from 
the State than now. 

The full £12 will be deducted 
from Che benefit paid to 
strikers’ families — averaging 
about £22 a week at present — 
even if their unions are paying 
them nothing. The average 
strike benefit now paid by the 
big unions is between £6 and £8 
a week. 

The decision is likely to be 
announced in the Budget next 
week as part of a package of 
measures which will reduce the 
real . value of various state 
benefits and is likely to result 
in uproar among the unions. 

Rather than dealing with it in 
the Finance Bill, a special Bill 
is expected to be introduced 
shortly after the Budget with 
the aim of getting the measure 


on the Statute Book by the 
summer. 

The move is aimed at fulfilling 


BY PHILIP RAW5TORNE 

THE GOVERNMENT yesterday 
accepted defeat over its plans 
for school transport charges — 
but told local authorities they 
would have to 'find other ways 
of saving the £30m that would 
employment pay or child benefit have been raised, 
in line with inflation in the Mr. Marti Carlisle, Education 


would not bg, increasing un- 


1UC Uiuve U> eouvu KLlUUHllUn „ X... _ ! 

the Conservatives’ manifesto Budget Repeatedly pressed by Secretary, told the Commons 


pledge to make unions use more 
of their funds to support mem- 
bers on strike. It will delight 
Tory backbenchers who have 
been enraged by the way 
families of steel strikers have 


Mr. James Callaghan. Leader of 
the Opposition, she told him 
that he could not expect her to 
comment on things that would 
be included in the Budget. 

Mr. Callaghan said that in 


that the Government had de- 
rided not to reintroduce the 
transport charges provisions de- 
leted from the’ Education (No. 
2) Bill by tbe Lords last week. 
But this in no way removes 


shoulder its obligations and 
make additional fuayls available, 
Mr. Kinnock declared. 

Mr. Ernest Armstrong (Lab, 
Durham NW) said that any 
further cuts would do “very 
serious damage” to the educa- 
tion system. 

Increased spending on educa- 
tion was lust as vital to the 
future of the country as 
expenditure on law and order 


as defence, he asserted, 

Mr. Harry Ewing (Lab, 
Stirling and Falkirk) accused 
the Government of seeking .to 
punish local - authorities 
because it disliked the Lords' 
vote against its plans. 

Axid Hr. JFames Marshall 
(Lab, Leics. South) attacked 
the decision as “ disgraceful 
and disastrous" 

Bat Mr. Carlisle retorted that 


ISTC has been paying them 
nothing. 

But it is likely to worsen the 
Government’s relations with the 
TUC who will argue that it will 
mean that strikers' families are 
treated worse than those of 
prisoners and that it is a basic 
infringement of the right to 
strike. 

Nevertheless, the proposal 
has the personal backing of the 
Prime Minister, who took her 
own Ministers by surprise last 
month when she committed the 
Government to such a scheme 
even though officials were still 
a long way from overcoming the 
considerable practical problems 
involved. 

At Question Time yesterday. 
Mrs. Thatcher also gave a 
strong hint that the Government 


the Prime Minister should give 
an assurance that there would 
be no breaking of the link 
between unemployment benefit 
and the rise- in prices. Such a 
proposal would only make the 
unemployed worse off, he 
protested. 

To make up for inflation, child 
benefit needs to be increased by 
£1.20 a week to £5.20 and the 
Government faces criticism from 
a voluble group of its own 
backbenchers if It fails to meet 
this increase. 

Some Tory backbenchers 
might also be unhappy if the 
Government does not find a way 
of ensuring that non-union 
members are not penalised 
when affected by a strike 
because of the decision to 
* deem ’’ strikers as receiving 
money from their unions. 


re- 
ductions in expenditure in some 
other way.” he declared. 

The move was greeted with 
angry protests from the Labour 
benches. 

Mr. Neil Kinnock, Labour’s 
education spokesman, said that 
the decision would mean an 
effective increase of 6 per cent 
in education cuts. ' 

In some areas, the result 
would be cuts in classroom pro- 
vision. the sacking of teachers 
and reduction in the books 
allowance. 

Baroness Young. Minister of 
State for Education, had al- 
ready indicated that those most 
likely to suffer would be handi- 
capped children, children in 
need of nursery education and 
tboe in adult education, he said. 

The Government should 



KINNOCK: M The Government 
should make additional funds; 


CARLISLE: “Savings would 
have to made in other areas.” 


he had warned continually that 
if local authorities were not 
given She option of making 
economies by . Introducing 
transport' charges, the savings 
would have tobe made , in other 
area& 

The rate support - grant and 
cash limits had been fixed and 
local authorities would have to 
operate within them, be said. 

“The Government is deter- 
mined that the .country should, 
begin to five within Its means,” 
Mr. Carlisle declared. - 

He hope that savings would 
be made in administration and 
ancillary services but he could 
.not give any guarantees. . 

Mr. Carlisle was 5opported by 
several Tory VPs. But Mr. 
Hugh Fraser (C, Stafford and 
Stone) suggested tartly that he 
might be ” a little more 
magnanimous In defeat" 

Parliament had decided 
against the charges, said Mr. 
Fraser. It was up to the 
Government to find the £30 m 
involved. 

Mr. Carlisle replied that he 
had -visited Stafford to defend 
its proposals ■ to charge for 
school transport. “ I hope you 
will now support them in the 
savings they will have to iqpke 
with the same skill and venom 
with which you attacked me.” ■ 


ill! 


Bid to amend ‘anomalies’ in DLT 


BY MICHAEL CA5SBJ. 

AN ATTEMPT was made in 
the House of Commons 
yesterday to secure changes 
in Development Land Tax 
which. It was claimed, would 
stimulate the house-building 
and construction industries. 

Mr. John Heddle (C, Litch- 
field and Tamworth) intro- 
duced a Bill under the Ten 
Minute Rule, designed to 
amend what he described as 
“anomalies and iniquities” 
in DLT, His. move was sup- 
ported by the House Builders 
Federation, the British 
Property Federation and the 
Royal Institution of 
Chartered Surveyors. 

Mr. Heddle said that by 
introducing his Bill just 
before the Budget, he hoped 
to bring attention to the fact 
that the 1976 Development 
Land Tax Act continued to 
represent a major deterrent 
to the construction Industry. 
Pressure on the House of 
Commons’ timetable means 
the move has almost no 


chance of succeeding. 

At the centre of his pro- 
posed amendment Bill Is an 
attempt to' repeal Section 2 
of the 1976 Act relating to 
the charge on deemed 
disposal, the mechanism 
whereby an individual or 
company is taxed at the com- 
mencement of a development 
on the market value of the 
land at that time. 

Mr Heddle said yesterday 
that he believed any system 
designed to tax development 
gains should recognise that 
there was a distinction be- 
tween a windfall or specula- 
tive gain and a gain which 
was created by the combina- 
tion of “enterprise, endeav- 
our, expertise and risk." 

He daimed that the Act, in 
its present form, treated both 
windfall gains and develop- 
ment gains in exactly the 
same manner. He wished to 
strike out the provision which 
penalised gains made by those 
people in the business of pro- 


viding homes, factories, shops 
and offices. 

Mr Heddle is also objecting 
to the provision under which 
notional gains on the land 
element of a scheme are taxed 
prior to, and irrespective of. 
any profit that may eventu- 
ally be made on a develop- 
ment. “ As a consequence, 
builders are unable to plan in 
advance for their tax liabili- 
ties sfanply because they do 
not knew what they will be 
until they have made a start." 

Mr Bon King, president of 
the House Builders Federa- 
tion, said yesterday his mem- 
bers were supporting Mr 
Heddle because. “ despite 
many clear indications by 
spokesmen on bousing and 
land while in Opposition that 
a new Conservative Govern- 
ment would repeal tbe Com- 
munity Land Act and sub- 
stantially restructure DLT, 
Treasury Ministers now ap- 
pear to have reneged on. this 
question.” 


5 



and their chemicals 


Threat to 
block grant 
scheme 
in Lords 

By Robin Pauley 

THE GOVERNMENT showed 
for the first time yesterday that 
it fears crucial parts of its pro- 
posed block grant scheme for 
finding ■ local authorities may 
be (retrievably lost when the 
Local Government Planning 
and Land Bill goes to the House 
of Lords. 

In tbe committee stage of the 
Bill in the Commons yesterday, 
the Labour opposition moved an 
amendment that the transi- 
tional arrangements for chang- 
ing the preseat rate support 
grant over to block grant should 
apply onl? to 1980-81. 

As tbe Bill is expected to get 
onto the statute books this par- 
liamentary session when block 
grant would automatically 
supersede the transitional 
ar augments, the amendment 
looked like a technicality. 

But Mr. Marcus Fox, junior 
Environment Minister, said the 
Government would not accept 
the amendment as it needed the 
transitional arrangements as a 
fall-back. 

This indicates that following 
the Joss of the controversial 
school transport clause in the 
Lords last week, the Govern- 
ment fears that opposition to 
the Bill is strong enough in the 
| Lords to pose the same threat 
to block grant 

If the block grant clauses 
were lost and tbe transitional 
arrangement clauses were 
limited to 1980-81, the Govern- 
ment would have to revert to 
the present rate support grant 
system, which it abhors, for 
2981-82. 

While a backbench movement 
on the Government side is 
not expected in the Com- 
mons. there are a number 
of Tory peers with solid local 
government backgrounds who 
feel the Government’s proposals 
seriously undermine local 
government autonomy. 


Asafe 


IJilJ 111 Kill IJI 


from BOC Gases Division 


Nitrogen. It’s inert to most chemicals 
under pretty well any condition. Which 
makes it well nigh indispensable to the 
chemical industry. 

It can blanket a substance to prevent 
fire or explosion. It can safeguard against 
an unwanted reaction with oxygen. It can 
maintain purity and reduce loss. It can 
push chemicals safely around a plant .lt 
can displace oxygen dissolved in a 
sensitive liquid. It can dry, stir, cool, drive 
tools, recover contaminants. It can even 
help to keep packaged materials fresh. - 

So you can see how it comes to be used 
on literally millions of tons of chemicals a 
year. And how it could probably be used on 
yours. 


it at your next Board Meeting. You'll find 
your technical men very receptive. 

BOC gas processes can increase 
safety, improve reliability, cut costs, save 
capital expenditure and conserve energy. 
If your secretary gives us a ring we'll be 
delighted to send you our new brochure 
“Answers for the 80’s”. It’s a real eye- 
opener. 

BOC Gases Division, Great West 
House. PO Box 39, Great West Road, 
Brentford, Middlesex TW8 9DQ. 

01-568 5938 (24-hour line). 



Answers for the 80’s 
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Ban lifted on Forces’ Commons 
fund for Olympics 


official 

‘ousted’ 


BY PHILIP RAW5TORNE 

THE GOVERNMENT yester- 
day lifted its ban on the 
transfer to the British Olympic 
Association of money collected 
by the Forces for financing 
Olympic competitors. 

About 10,000 In the Army’s 
Olympic funds will now be 
handed over and will be avail- 
able towards expenses of the 
competition. 

Protests had followed the 
announcement by Mr. Michael 
Heseliine. Environment Secre- 
tary. in the Commons debate 
on Monday, that the money 
co old not be used to send com- 
petitors to Moscow. 

It was explained yesterday 
that some confusion had 
arisen over a temporary ban 
imposed on the transfer of 
funds held by the Forces at 
the time iff the Afghanistan 


invasion. 

But most of the money col- 
lected by the Royal Navy and 
the RAF had already been 
handed over to the BOA 

Mrs. Margaret Thatcher and 
Mr. Francis Pym, Defence 
Secretary, decided yesterday 
that the rest of the money, 
which had been collected 
voluntarily, should be re- 
leased. 

The conciliatory gesture im- 
plied no change in the Govern- 
ment’s general attitude to- 
wards the Moscow games. 

The Prime Minister was re- 
ported yesterday to have been 
pleased with the Commons 
vote on Monday. She believes 
that the 168 majority for the 
Government’s boycott motion 
is a dear expression of Par- 
liament’s opinion on.the issue.- 


THE PRIME MINISTER and 
Mr. George Thomas, the 
Speaker of the Commons, are 
to investigate allegations that a 
senior House of Commons 
official was removed from his 
post on the select committee on 
defence as a result of com- 
plaints from the Civil Service. 

The issue was raised in the 
Gammons yesterday by Mr. 
Frank Allaun (Lab. Salford 
East). 

He said that Mr. Matthew 
Cooper.. who is described as a 
military historian and clerk to 
.the defence committee, was 
removed because he criticised 
the Defence Department's ban 
on senior- civil servants, officers 
.and Government scientists 
giving evidence 
- The committee has been 
inquiring into options for a 
nuclear deterrent to replace 
Polaris. 
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Roger Taylor 

Teddy Taylor, new MP for Southend, pictured with his wife Sheila and sons George and 

John, at the House of Commons. 
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EDITED BY CHRISTOPHER LORENZ 


Christopher Lorenz, examines a survey of what European businessmen see as their principal problems in the 1980s 


Pressure groups have little 
impact on European business 


~ — — — — 

Jakfck iff, ifo ekop steroid* t shzeekdd&rs, 

niktton., trade farriers sm GomrntmP 
interference. wtoth&tI$ofr to worry 
afaut today? 


HOW CONCERNED are Inter- 
. national businessmen about the 
twin challenge of environmental 
and consumer lobbies? In the 
UJS. the barometer of feeling 
. has swung wildly over the past 
15 years. It has been influenced 
among other things* by Ralph 
Nader's bigb-pressure tactics in 
the 1960s, and more recently by 
the rising tide of concern about 
nuclear power — a product of 
Three Mile Island, with Jane 
Fonda thrown in for good 
measure. 

It was not long ago that Euro- 
pean business could congratu- 
late itself on having a much 
easier tune than did the 
Americans with these lobbies. 
But pressure has been inexorably 
rising on several fronts: anti- 
nuclear feeling in Sweden, West 
■Germany and France, consumer 
pressure groups in Britain, the 
Scandinavian countries and 
even conservative Switzerland. 
Having flexed its muscles over 
the Windscale reprocessing row, 
the anti-nuclear lobby in Britain 
is now limbering up for a new 
fight over the Government's 
plans for a batch of new atomic 
power stations. To cap it all, 
Ralph Nader himself is going 
multinational (see article be- 
low). 

More significant than any of 
these specific elements of the 
debate about ** corporate social 
responsibility ” may be two 
trends which, though not of ob- 
vious relevance, are actuaUy of 
key significance to the whole 
complex discussion. 

The first is the introduction 
— actual or proposed — of laws 
giving employees some form of 
participative rights in the man- 
agement of the companies in 
which they work. The second is 


the more recent slowdown in 
economic growth and the 
accompanying upsurge in un- 
employment, which have com- 
bined to prompt big business to 
consider whether its “social 
responsibilities ” (and self- 
interest) include the promotion 
of small firms. 

Top managers all over 
Europe are now being told by 
in-house planners, external con- 
sultants, and business school 
academics, that "social respon- 
sibility" will be one of tbe great 
corporate issues of the 1980s: 
umbrella-like in its complex 
construction out of different 
elements, but all the more 
important for that. 


Gestures 


Some boards have already 
initiated a policy of sorts, but 
others are still in the confused 
state of arguing, in classic 
capitalist terms, that “the sole 
objective of our company is to 
maximise profits," while at the 
same lime making various com- 
plimentary gestures to the 
social responsibility argument 

Whatever their level of 
awareness, most top managers 
claim to appreciate the serious- 
ness of the challenge. But do 
they? 

Not entirely, to judge from a 
new survey of opinions in 10 
European countries, carried out 
by the magazine International 
Management* It reported the 
views of 800 top managers 
(chairmen, presidents, owners, 
partners and managing direc- 
tors), approximately SO in each 
country. 

With extreme clarity, the 
survey shows that environ- 
mental and consumer pressure 
groups were considered rela- 


tively unimportant by the mana- 
gers, who gave a much higher 
rating to tbe 13 other problems 
suggested to them by the 
organisers. , 

Only fn Spain did either creep 
into the executives' ranking of 
the top ten problems which 
would affect the performance of 
their senior management teams 
during the 19S0s. A second part 
of the survey dealt with the 
executives' perception of the 
principal obstacles to their own 
effectiveness as managers (see 
article alongside). 

Even more illuminating was 
the fact that less than a third 
of respondents rated consumer 
pressure groups as either 
“ major ’* or “. important,” rather 
than " minor " or “ unim- 
portant." Environmental pres- 
sure groups received a slightly 
higher- score, of 48 per cent. 

On the other hand, a . high 
proportion of -respondents in 
some countries thought that 
companies would have to enter 
into collective bargaining with 
consumer and environmental 
groups on certain issues during 
the 19S0s [particularly on 
pollution, product safety and 
plant location, far less so on 
prices and advertising). 

This section of the survey 
also evoked markedly different 
national responses. Almost 
iwo-thirds of the French- 
men thought that negotiation 
with consumer and environ- 
mental groups would be neces- 
sary,' -as did 63 per cent of the 
Spaniards and 61 per cent of 
the Belgians and Italians. At 
the bottom of the list were tbe 
British (41 per cent) and the 
Swiss (39 per cent). 

Of the 15 problems which the 


executives were asked to rate 
.as constraints on team per- 
formance— see Table 1— only 
one other, government Inter- 
vention, can really be defined 
as part of the “social respon- 
sibility” theme; some people 
would argue against its inclu- 
sion. while others would claim 
that labour relations should 
also be included. Not unnatur- 
ally, goverment intervention 
scored far more highly than 
either of the other two cate- 
gories, over Three-quarters of 
the respondents naming it as 
“ major " or “ important.” 

Yet how many of the execu- 
tives stopped to think about the 
obvious point that environ- 
mental and consumer pressure 
may often be the "leading edge” 
of a movement which then 
unleashes Government interven- 
tion? No one can complain 
about managers giving greater 
weight to issues like inflation, 
labour relations and energy than 
to external pressure groups, but 
was it really sensible (or safe) 
to rate them quite so low? 

At least they were not given 
quite such sbort shrift as the 
poor shareholder. Only 16 per 
cent of respondents rated share- 
holder pressure groups as 
" major " or “ important." and 
in no country did this " prob- 
lem " climb above 14th place. 
So much for revolts by institu- 
tional shareholders. let alone the 
influence of the small share- 
holder! 

* From a surrey cm “ Manage- 
ment in the 19SOs." by Interna- 
tional Management magazine. 
McGrau: Hill House. Shoppen- 
hangers Road. Maidenhead, 
Berkshire. Telephone Maiden- 
head (0628) 23431, ext - 296. 
Jennifer Vint. 


What keeps the 
Euro-manager 
awake at night 






TABLE 1 

During the 1980s, what do you think 
will be the principal problem affect- 
ing the performance of your com- 
pany’s top management team 1 
Ranking 

1. Inflation 

2. Availability, cost of labour 

3. Availability, cost of energy 

4. Government intervention 

5. Labour relations 

£. Acquiring managerial talent 

7. Keeping pace with new tech- 

nologies 

8. Fluctuating exchange rates 

9. Availability, cost of materials 
TO. Acquiring investment capital 
IT. New competitors 

12. Environmental pressure groups 

13. Trade barriers 

14. Consumer pressure groups 

15. Shareholder pressure groups 


TABLE 2 

During the 1980s, what do you think 
will be the principal personal 
obstacles to managers doing the 
most effective job possible 1 
Ranking 

1 Lack of adequately trained 
personnel 

2. Keeping pace with new tech- 

nologies 

3. Lack of time 

4. Too much paper work 

5. Government red tape 

6. Lack of management training 

7. Dealing with staff 

8. Too many interruptions 

9. Inadequate information 

10. Lack of promotional oppor- 
tunities 

1 !. Inadequate compensation 

12. Lack of authority 

13. Lack of personnel 

14. Lack of autonomy 

15. Lack of guidance 

16. Distractions by requirements 

not connected with business 

17. Interdepartmental conflict 

18. Poor physical working condi- 

tions 


DO GERMAN managers have 
a near-monopoly of wisdom. 

or Is it the French, Dutch, 
Spaniards and Swedes who 
are on the right track? Why 
did top German executives, 
in Internal ional Manage- 
ment's survey of potential 
problems for the 1980s (see 
left), rate “ keeping pace with 
new technologies" as second 
in importance only to the 
availability and cost of 
energy, while the other five 
countries (plus Denmark and 
Italy) did not place it any- 
where in their top five ? 

Partly, no doubt, because 
Germany is blessed with less 
severe problems of inflation, 
labour relations and fluctuat- 
ing exchange rates, all of 
which tended tn appear In the 
other countries' top five. But 
it Is not as simple as that. 

Among the respondents 
from Britain — a country 
obviously p re -occupied with 
rampant inflation and poor 
labour relations — “ new tech- 
nology ” appeared pro- 
minently in the list of the top 
five problems. Sn much so 
that it actually climbed to 
number one in the list of per- 
sonal problems for individual 
managers, well ahead of the 
** lack of time " and “ lack of 
adequately trained person- 
nel ** that particularly wor- 
ried the managers in most of 
the other nine countries 
covered by the survey (sae 
Table 2). 

Since the survey was con- 
ducted last autumn, this 
apparently odd (far-sighted?) 


British attitude may be partly 
explained by the media's pre- 
occupation at the time with 
Ibe silicon chip, and the havoc 
it is threatening to cause (or 
the opportunities it is promis- 
ing to create, depending upon 
your point of view). Anyone 
who conlcsts the view that 
managers are over-influenced 
by what they have just seen 
on television or read In the 
newspaper should listen to 
what many management con- 
sultants have to report on the 
matter. 


Oddest 


One of tbe oddest things 
about the survey is (bat $e 
Italian respondents did not 
consider labour relations a 
sufficiently important problem 
to appear anywhere in their 
top five (needless to say. the 
British were rather more 
realistic, ranking it second 
only to Inflation). 

Tbe greatest exception of 
alL however, was provided by 
the Swedes. In the survey of 
potential personal obstacles, 
•* inadequate compensation ” 
came out in first place, 
several lengths ahead or the 
nexl runner. Yet none of the 
other nine countries cited it 
anywhere in its top five, 
and it ranked eleventh on 
the overall European table. 
Similarly, in tbe more 
impersonal *" management 
team " survey, the Swedes 
bucked the trend by ranking 
"acquiring managerial talent" 
as their problem number one. 


Nader gives fresh impetus to his crusade 
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Trevor Humphries 


Ralph Nader, drawing attention to “ the corporate crime epidemic 
that is sweeping America ” 


Did you know 
KLM fly to 

the East with 
monotonous 
regularity? 

Its hardly surprising, when we re the 
world's sixth biggest scheduled airline. 

We fly to US cities in. 73 countries. 

■ And somewhere in the world there s a 
KIM jet landing or taking off every • 
five minutes. . . , . , 

In the Orient, KLM wide-body jets are 
flying to and from the major cities of tine 
Gulrarea and South-East Asia regularly- 
and punctually. - 

- And you can connect with these kUVL 

flights to the East from any of 22 airports 
in the UK and Ireland You go via 
Amsterdam Airport one of the most 
modeminthe world with easy, up-to-the- 
minute transfer facilities and super 

Tax-free shopping. . 

Next time you go East- eaten me/^ j 
plane that catches the KLM plane j 
trom Amsterdam. 

Your usual Travel Agent 
has the latest information on 
all the best KLM' a 
schedules and fares. 



FOR THE first time since he 
burst on to the American 
consciousness with the publica- 
tion of " Unsafe at any speed »* 
15 years ago, Ralph Nader, the 
famous consumer advocate, has 
shifted bis attention to the 
international scene. 

Declaring that a gap exists In 
media coverage of multinational 
corporations, he has launched 
the hew monthly 'magazine, 
“Multinational Monitor." Its 
purpose, he says. Is to promote 
a worldwide exchange of in- 
formation about issues of con- 
cern to consumers and " to 
foster a united response " to the 
activities of multinationals. 

“ The imbalance of both 
power and information in favour 
of domestic corporations over 
consumers and workers is widely- 
acknowledged, says Nader. “ Yet 
a far greater imbalance prevails 
in favour of multinational com- 
panies which are able to escape 
national laws, to engage in 
transfer pricing, to corrupt 
politicians, to export jobs and 
pollution, and to manage dozens 
of other kinds of manipulations 
or evasions that diminish or 
destroy accountability to the 
people they adversely effect." 

While the years have not 
dimmed Nader's crusading zeal, 
they have brought disappoint- 
ments. His cherished goal of 
establishing a federal consumer 
protection agency has been all 
but abandoned. 

Public concern about inflation 
and disillusionment with “ big 
government” has led to much 
erosion of congressional support 
for key consumer legislation. 
The recent passage by the 
House and Senate of bills cur- 
tailing the regulating authority’ 
of the Federal Trade Commis- 
sion would have been unthink- 


able a few years ago. 

Undeterred by setbacks and 
charges that he has spread him- 
self "too thinly" to be effec- 
tive, Nader continues to expand 
his activities. He and a coali- 
tion of labour, consumer, 
environmental and religious 
groups are promoting a “ big 
business day” on April 17 to 
call attention to what he calls 
"the corporate crime epidemic 
that is sweeping America.” The 
day long series of teach-ins in 
cities across the country will 
focus attention on the coalition’s 
proposed Corporate Democracy 
Act of 1980. Its provisions, 
which no one expects To be 
passed soon, if ever, will in- 
clude: .requiring 24 month noti- 
fication of plant relocations and 
closedowns; prohibiting dis- 
crimination against employees 
for "telling tales out of school"; 
prohibiting anyone from serving 
simultaneously as a director of 
more than two companies; re- 
quiring boards to have a 
majority of independent 
directors and to makp some of 
them responsible for such 
duties as employee well-being 
and consumer relations pro- 
grammes. 

On the international front, 
Nader experts a worldwide con- 
sumer movement to develop, 
and says he hopes to institution- 
alise ties between government 
officials, consumer groups and 
academics through his new 
magazine. He expects the 
worker safety movement to gain 
strength as readers are informed 
of such issues as the export of 
allegedly dangerous jobs (for 
example by the asbestos 
industry). . 

In its first issue, "Multi- 
national Monitor" focused on 
Kaiser Aluminum's production 


facilities in Ghana, where the 
World Bank-financed Volta 
River Project gives Kaiser " one 
of the lowest charges (for elec- 
tricity) supplied to an alu- 
minum smelter anywhere In 
the world. 

Kaiser is criticised by a 
former Ghanaian official in con- 
nection with Ghana's efforts to 
develop the alumina refining 
operation necessary for inte- 
grated aluminum production. 

Tbe magazine also analyses 
tbe actions of the Lonrho 
Corporation “ in financially 
troubled " Tanzania, which 
seized its assets 17 months ago. 
It details the Security Exchange 
Commission's settlement of its 
bribeiy suit against Inter- 
national Systems and Controls 
Corporation. And it describes 
the "ethnic destruction" of 
isolated Brazilian Indian tribes 
by large mineral projects and 
highway development. 

Nader, who now supports nine 
major consumer groups from 
his own earnings on the lecture 
circuit and small contributions 
from private individuals, is un- 
usually reticent about disclos- 
ing any of the financial aspects 
of his new venture. He says the 
magazine has no budget. 

Nader says he is aiming for 
a circulation of 5,000 within 18 
months and he hopes that the 
proceeds from subscriptions 
($15 a year for domestic non 
profit-making institutions, $20 
for businesses and $30 for over- 
seas subscribers) will defray 
expenses. Advertisements, if 
compatible with the magazine's 
aims, will be accepted. 

Mui/inationai Monitor, P.O. 
Bor 1 9312. Washington D.C., 
20036, V.S.A. 

Nancy Dunne 


BUSINESS PROBLEMS 

Loss not tax 
allowable 

Two years ago I purchased an 
area of farmland with a view 
to growing crops. The opera- 
tion itself has proved quite 
successful but owing to the 
Incidence of non-recurring 
repairs and high finance 
charges, losses have occurred 
In the first two years’ trading 
and will continue for the next 
two year* when I shall he able 
to fund the total purchase 
and Urns produce a regular 
profit; 

The Inspector of Taxes on 
the submission of the first 
year's trading has so far 
refused to allow the loss on 
the grounds that it Is not 
commercially viable, but 
obviously this is not so on the 
above timetable and similar 
trading results would be pro- 
duced by any farmer who was 
obliged to finance the land 
purchase. 

Coaid you please advise me 
how I should reply to the 
Inspector ? 

Cannot your accountant help 
you with profit-and-loss projec- 
tions to satisfy the inspector tor 
the General Commissioners)? 

If you do not seem to be 
getting anywhere with the 


BY OUR LEGAL STAFF 


inspector, you could ask him tn 
make a formal determination of 
your claim without further 
delay, so that you may secure 
an early hearing before your 
local Genera] Commissioners (if 
his determination is in fact a 
rejection). 

Your accountants’ guidance 
is more valuable than ours, rtf (pocp 
because they know the back- 
ground facts and figures. 


consent of the parties and prior 
order of the Court under Sec- 
tion 38 (14) of the 1954 Act. 
This is frequently done nowa- 
days. 


Continuance 


Unprotected 

lease 

I wish to let a -room for a one 
man office, but wish to avoid a 
lease or coming under the Land- 
lord and Tenani Act. Is it 
advisable to merely set out In 
a letter to the occupant tbar he 
will be a Jicencec, paying rent 
quarterly in advance? 

If the licence states in terms 
that the parties do not intend 
any lease or demise to he 
effected and that the licensee 
understands that the Landlord 
and Tenant Act will not apply 
it may be possible to achieve 
your objeci. but it cannot be 
predicted with any certainty 
that the Court would not hold 
it to be a lease. You may wish 
to consider making a lease 
which is taken out of the pro- 
tection of the 1954 Act by the 


The lease of the light indus- 
trial premises, which is 
internal repair only, is coming 
to an end. Can I insist, if 
necessary, to an arbitrator, 
that the new lease is on the 
same basis, i.e., not full repair 
(and insurance, elc.) as the 
roof and fabric of the build- 
ing is poor? 

Unless the landlord gives you 
notice, the tenancy continues as 
before. If he does, then you 
must notify him that you are 
not willing to give up posses- 
sion. You can then either agree 
on new terms, or apply to the 
Court, whirh normally would fix 
a rent in accordance with the 
current marker rate for such 
premises, and leave other condi- 
tions as before. However, it is 
for the Court to decide. 

No legal responsibility can be 
accepted by i he Financial Times 
for the answers given in these 
columns. All inquiries will be 
answered by post as soon as 
possible. 


9 The decision to buy 
was entirely on the basis 

of Saving mone^e ^-Department store 

"Although not the cheapest we considered that it . 
provided the best solution'!- Plant hire company 

“We have management information when 
we need it - immediately. ' -d istributor 


Cleveland 

factpack 


Puffing than In pdas. A detail- 
ed map of Cleveland County 
showing the available indus- 
trial land and major roads. 


Clmntonri Jownayr A fivesided Sunmolw of uuntlaix. 

impression of the county. ils Financial incenlivrs: labour, 
industrial scene. key worker industrial silo. advance 
welcome: family, recreational factories, uttice sruce.com- 
..J miinirilinns utilities. ..and i 


wturoituatM*. FT and 

Daily Express reprints with 
independent views of life in 
the County and its future 
prosper is. 

A mmkafl wt cpma to 

Cleveland by [he Fcttlers. 

A free record of two songs 
dealing with the County and 
the welcome i[ offers. 

Statutes at a atone*. A handy 
reference for quick assess- 
ment of Cleveland including 
national comparisons, i 


That's what they 
say about their 

M AI Basic Four 
computer 

Find out more about todays essential 
management aid. This coupon will 
bring you full details oF 
MAI Basic Four computers. 


These are spontaneous quotes by Basic Four users. 
Overwhelmingly, they are first-time user&people 
responsible for running small businesses. Theinrews 
are confirmed by independent Datapro research 
surveys in 1978 and 1979. These showed that the 
highest level of satisfaction amongst sma D business 

computer users was from Basic Four customers. 

To lease a Basic Four costs roughly the equivalent ot 
employing one secretary. For between £lo,000 and 
£6S,000 you can purchase outright 

r To: MAI United Kingdom Limited, Black Arrow Ho use. ”1 
i Chandos Road, London NWf 0 6NF. Tai: 01-9659731. i 

i oia5coM.nHmofi.ii ripii ails of the Basic Four range. I 


Name. 



I Company. 
1 Position— 


MAI United Kingdom Limited, 
Black Arrow House, Chandos Roadt 
ljndooliWl06Nf; 


Address. 
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on 


teaching hospitals 

BY 'DR. DAVID CARRICK 

"The salmon set in waters still, who. if they had faith and 
Will die and dying will, admiration, would send patients 

Like, wilding flowers amongst to him during the years after 
the wheat. they had qualified The loss of 

‘Corrupt tile matter and the these bonoraries was one of the 
.. mind deplete." most crue! blows at the strut. 

.THE RECENT report of a work- ture of magnificent teaching, 
ing party headed by the eminent The Salmon system ensured 
nuclear physicist Lord Flowers that a good nurse who wished 
is but one more corrosive to. continue nursing could do so 
measure in the long war of only if willing to be paid far 
attrition aimed at the destruc- less than if she moved into 
tion or enfeebling of the great administration. Thus matrons 
'London teaching hospitals. disappeared and other ranks 
Beginning in 1948, the process lost their names to become 
'of emasculation has progressed strange and forbidding numbers. 
.In a dismal manner, carried on The Keith Joseph reconstruc- 
tion eliminated those excellent 
and valuable people. Medical 
Officers nf Health, replacing 
them with vague, distant and 
bureaucratic 


Why it pays to 



.by whichever political party 
happens to be in power. Indeed, 

;t he arrangements for the 
funeral appear to be the one 
matter the warring parties have bewilderingly 
■continued in harmonious collu- bodies, 
sion. 


Devastating 

The battle has been constant, 
but there seem to have been 
only four devastating assaults. 
The first came in 1948 with the 
elimination of honorary consul- 
tants; the second was the 
Salmon Report which, when 


Now there is Flowers. The 
arguments for combining great 
hospitals and eliminating others 
are not easy to follow. If "big 
means better." then surely the 
advocates might have glanced 
fleetingly at such organisations 
as British Leyland and British 
Steel, to name but two of many 
costly conglomerations. But 
there is another curious point 


^ about populations moving out of 

ing armies of administrators bi o ^ties. London in particular. 

It is true that many people have 
moved out, but each day British 


financially at the expense of 
true nursing; third was Sir 
Keith Joseph's reconstruction of 
medical administration which 
took the form of creating 
■juggernaut authorities with a 
resultant loss of understanding 
■and understandable humans: 
Anally we have the Flowers 
Report which seeks to eliminate 
many famous centres of teach- 
ing excellence and to fuse 
others into unwieldy and 
'.amorphous bodies bereft of 
, 'their ancient names and the 
. .tradition which can only be 
.built over centuries. 

. - For the understandably unin- 
formed. the points have to be 
examined separately. 

Until, the NHS was whelped 
the teaching hospitals employed 
-honorary consultants. When a 
"vacancy occurred in some spe- 
ciality- the hospital authorities 
-would seek a man or woman 
who -had not only outstanding 
^piedical -ability but was also 
possessed of great teaching 
ability combined with a remark- 
able personality. The sword had 
two edges. On the one side, the 
hospital acquired excellent 
people for nothing; on the 
other, the honorary's future was 
bound up with and depended 
; upon the goodwill of students 


Rail brings in some 500.000 to 
work. London Transport and 
motorcars must double or even 
treble that figure. Thus, for 
at least eight hours of every 
working day. the population js 
in no way lessened, and however 
much politicians and their 
acolytes would like to organise 
bacteria, viruses and other 
dastardly enemies of the flesh, 
in no way can they ensure that 
illness strikes only when people 
are at home, and then in surgery* 
hours. 

Finally, the country requires 
centres of excellence which 
should cater for. all areas. Now 
Rome was a long while abuild- 
ing; but the Goths and Vandals. 
doubtless fired by thoughts at 
progress, destroyed it rapidly, 
replacing its influence with the 
benison of the Dark Ages. 

Must history be repeated in 
such a way — particularly when 
one remembers that one of the 
later Roman Emperors. Valen- 
tinian the Second, actually 
started the first type of National 
Health Service? The golden 
age of medicine has already 
turned to cu pro-nickel: we must 
prevent the decline to a yet 
baser metal. 


IT HAS been the persistent there must be surprises in white and brilliant blue if you 
message of this column that store for us among the tender like the sape of a grape 
you should always try to buy branches of the family. hyacinth's flowers more than I 

the best. The next month is Outdoors, we have a proven Ste 1 ll2ta s ® ts , ils b “ ds P r0 ' 

the start of a peak season for group wit h which to battle, so 

garden centres, and nurseries f ^11 concentrate on these f nd flowers bef ° r \.JJl e 

who cater for the buyer on while urging travellers to the , « ve * appear. Hubers of \\m- 
impulse. If you have a smallish Far East to' keep an eye open Chester list and often sell a 

new garden and. want to carry for tropical forms which ought special Japanese form called 

home a plant of lasting distinc- (o flourish in a conservatory. I ft a ter Lily whose flowers, are 
tion which will grow happily. j raag ine that Java is thick with 
where should you best wave ^em. 

your cheque book - At this time of year. I must 

For ray money. ^ put in a good word for the 

the field is still the family of sma nest hardy magnolia, the 

magnolias. They are not the gall ed stellata. We all have 

room for this free-flowering 
shrub which will seldom grow 
more than six feet high and as 
many feet across. It flowers 
generously from an early age 
when still a foot or so high, 
so it is the white one which you 
often see in suburban front 


black polythene holder looks magnolia's tastes. .It will then an Italian form which hears 
bigger P than its neighbour’s, be with you for a lifetime. - enormously long ^whitepe^. 
Soring is the best season in There are many good ones, nearly a foot wide when fully 
which to move thS fine shrubs especially for gardeners with - base 

an their roots will recover more patience, an acid soil and a mild to their white, tips. This form 
quickly from any cute and dimate. Most of us will rest flowers late, not. until, early May 

scratches. 

Two tips are useful. Do not 
fork busily round your, plant 
in the first few -years as you are 


larger and more thicfcly- 
petalled. It is worth the price. 
Plain stellata is good enough, 
and even if its open flowers 
and thin, white petals are some- 


easiest family and are certainly 
not the cheapest However, 
they have plants of a size to 
suit any garden, and flowers to 
please any connoisseur. 

These hang downwards or 
sideways, project upwards like 
stars or candles, come in all 
colours from, pale pink to 
chocolate purple and breathe 
some memorable * scents. 
Perhaps you can put a name to 
all these varieties already, but 
you may still wonder which is 
the best for your soil and 
surface area. 

The magnolias are at home 
in America and South-east 
Asia. It is unlikely that there 
are any good hardy varieties 
waiting* to be found in 
unexplored areas of China and 


GARDENS TODAY 

BY ROBIN LANE FOX 


times spoilt by heavy r3in or 


__ lovingly before you plant your 

gardens against the low bound- \i~ j s ' quick to replace £7 or so of magnolia into it. 

They all prefer plenty of leaf 
mould .and enriched peat -to a 
depth of two feet and a width 
of six feet or more. 

One small warning; however, 
from hitter experience: be sure 
to water heavily this soil 


ary wall or beside the front 
path. Buy it but we aware 
that its slow' growth and small 
scale do not belong under the 
heading of small trees for 
small gardens. 

The home of this shrub is 
confined to one mountain area 


them with a second crop. 

When the flowers age, they 
open out and begin to bend 
their narrow petals backwards, 
fading like the similar petals 
on the lily-flower tulips with 
which I prefer to match them. 

Like most magnolias, stellata 


in North-east Japan which it prefers to be grown in a light 

■ inn r.;j • rt L : i.. ui'ilV. 


content with the tail upright when the frosts are almost past, 
trees ' of the sonlangeana It grows just as readily ** any 
varieties whose flowers stand other hot is more spectacular 
like lofig candles In the and worth- hunting down .from 
likely to bruise the roots, an branches in late spring. These a .nurseryma n, ■ - - . _ 

jnj U rv which! have inflicted are the magnolias which you If you - breferjje 
on a young white-flower plant, notice jn front gardens while purple flowered rariette^ there 
SinV it no S at alL caught in traffic jams, or slow « no doubt that the best are a 
Prepare the Sirrounding ground trains. They flower profusely to modern one jailed Pictme and 
** a height of 20 ft and are the old and famous- Lenaiei. 

• - indisputably the finest flowering This large-flowered hyfcrid was 

tree for a modest garden. bom somewhere in Italy soon 
You can save space by cut- after 38S8.' timogft fiobody 
ting them into the corners of a knows where and one admirer 
wall or using them as the focal is content to altriimte it to the 
point beside your front gate and ** charming- little bees of Lom- 
all owing them to grow forwards hardy." Personally,: I find these 
above a boundary fence. Pre- dark purples too sombre if they 
■pare the ground as I have are puipie throughout their 
described before planting these petals. Lennei's. flowers have a 
too. white flush and a lovely white 

No doubt most of you will centre as they appear freely in 
be happy with the ordinary late April. The petals are 
forms in white or purple flower fleshy to the touch and curve 
which you can pick up soon in slightly inwards, giving you a 
containers at ! garden chain- 
stores. I greatly prefer the 
white-flowered varieties. All 
have to be transplanted rare- 


strong sense of achievement 
when they first appear, however 
easily, in your garden. 

There are many other hardy 


mixture if you plant a new 

L „ „ ...... magnolia in spring and run into ... 

left for our gardends about ion a cid soil heavily mixed with a dry early summer.- Until: this fully without bruising the roots, magnolias, but none is so easy 

years ago. The authority*. Mr. fertile garden peat Its root-ball open compost settles down, it I still think it is worth paying and free-flowenng on uffl Ibut the 

Bean, to whom I owe this point, should stand in a black spongy can become - surprisingly dry even more of a price and torn- most alkaline and chalky soils. 

The * trooicaf" varieties goes on to remark that stellata compost into which its young round the roots and cause a ing to a specialist pursery for If you are e Jrat 

r ne tropical varieties , 4 _ ... sn — „„.r 4„ ♦*,«, ncwiir.nl a nteri shmh to shed its the best named forms of these shrubs with a lifetime ahead or 

you. it is only sensible to take 
the trouble, prepare the 
ground , and find these best 
forms. 



a jungle magnolia in a 
botanical garden's hothouse, s# 


This is a possible scheme in transplanted one because its and prepare the ground for your The finest is called Brozzonii. 


Cauthen could be top jockey 


THOSE FAR-SIGHTED enough 
to have taken the 33 — 1 offered 
against Joe Mercer achieving 
h is fi rst j ockev cha ra pionsh i p 
at this time a year ago will 
almost certainly think twice 
before rowing in with him for 
the double. On this occasion 
he Is top-priced at 5-2. 

Although #tere is no deny- 


RACING 

BY DOMINIC WIGAN 


ing the likelihood that the 
popular jockey will again have 
a fine season, it must be long 
odds against Warren Place gain- 
ing a total near that record- 
breaking haul of 12S pieced 
together last term. It was that 
massive total achieved when 


almost everything went right 
for Henry Cecil and bis team 
from the outset that enabled 
Mercer to take a decisive early 
advantage. 

This time I expect the cham- 
pionship either to be regained 
by Pat Eddery or to go to that 
modest and remarkable young 
horseman. Steve Cauthen. If. 
as reports suggest, the inmates 
of Seven Barrows are well for- 
ward and over their troubles 
with the virus which plagued 
them in 1979. then Eddery's 
supply of winners from his 
chief source may well match 
that of Mercer’s from Warren 
Place. 

Eddery, who can call on a 
wider selection of " outside " 
rides than Mercer — he had 
nearly 200 more mounts than 
the champion last season — is top 
quoted at 5-2. 

Cauthen. whose effort will 
largely depend on the South 


Bank output of the Barry Hills 
stable, got off to a “ flyer " last 
season. However, as was the 
case with Seven Barrows the 
virus then ravaged the Hills 
team and Cauthen's flow of 
winners dwindled to a trickle. 

.Although it can he argued 
that the Kentuckyan rider is 
not as strong in a finish as 
Carson. Eddery or Mercer, he 
does, in ray opinion, have that 
touch of genius arguably held 
by only Piggott — horses almost 
invariably produce their best 
for him. 

The leading odds now avail- 
able for the 1980 Championship 
read: 54 Carson. 5-2 Eddery 
and Mercer. 16-1 Cauthen. 

WORCESTER 

2.00— Cisto* 

2.30 — Isle Of Man**' 

3.00 — Knight Of The Realm** 

4.30 — Going For Gold 



: BBC J 

t Indicates programme 
‘ in black and white 

i 

6.40-7.55 am Open University 
■( Ultra high frequency only). 9.05 
-For Schools. Colleges. 11.25 You 
T.and Me. 11.40 For Schools. Col- 
leges. 12.45 pm News. 1.00 
.Pebble Mill at One. 1.45 Play- 
‘board. 2.01 For Schools,' Col- 
leges. 3.53 Regional News for 
^England (except London i. 3.55 
■Play School (as BBC-2 11.00 am). 


4.20 The Backyard. 4.25 Jack- 
anory. 4.40 Take Hart. 5.00 John 
Craven's Newsrnund. 5.10 'God's 
Wonderful Railway. 

5.40 News. 

. 5.55 Nationwide (London and 
South East only). 

6.20 Nationwide. 

6.55 The Wednesday Film: 
*' Maneaters Are Loose! " 

8.30 Potter. 

9.00 News. 

9.25 Open Secret 

9.55 SportsnighL 

10.55 Parkinson with guests. 

11.55 Weather/Regional News. 

All Regions as BBC-1 except 
as follows: — 

Wales— 11.02-11.22 am I Ysgo- 
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» ACROSS 

f i Healthy fuss made by rich 

* (4-2-2) 

-i 5 Going close to sin (6) 

7$ Inspector was formerly a 

* coalman (S) 

10 Church worker getting grass 
by the way right 1 6 ) 

22 Key Socialists split (5) 

13 Transport' reserved for 
patient people (9) 
it David briefly returned 
before journalist ducked (6) 
ifi Heavyweight with certain 
„ hairstyle (7) 

19 Turning vp artist backing 

; competitor ; (7) . 

fl Make a fuss 'of fashion (6) 

23 Drunk dodges merrymaking 
; (4.5) 

25 Peer’s drunken night out (5) 
36 Brave daughter joins a 
: combine (6) 

$7 Notice swinging blow from 
; ; farm implement (4.4) 

26 He barely appears disorderly 
1 in stud (6) 

2fl Believe gold money is due to 
him (8) 


6 Independent operator avail- 
able to perform minor 
surgery (4-5) 

'7 The Spanish drink in Scots 
town (5) 

8 Rank deed might be more 
obscure (8) 

II An objection to border (4) 

15 Welshman with chest resting 
on sea bed (4. 5) 

17 Say more than anybody else 
in extreme (9) 

18 Accountant took off at home 
and made a profit (6.2) 

20 Left writing material- in 
bond (4) 

21 Money that is right to dis- 

' miss from service (7)' 

22 Cup given by magistrate to 
the Queen (6) 

24 Turn communist when stuck 
with bull (5) 

25 Firm transferred about one 
(5) 

Solution to Puzzle No. 4,228 
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lion. 5.10-5.40 pm Bilidowcar. 
5.55-6.20 Wales Today. 6.55 Tom 
and Jerry. 7.05 Heddiw. 7..10 A 
Question of Sport. 8.00-8.30 My 
Wife Next Door. 11.55 News and 
Weather for Wales. 

Scotland — 12.40-12.45 pm The 
Scottish News. 5-5S4L20 Report- 
ing Scotland. 11.55 News and 
Weather for Scotland. 

Northern Ireland — 3-53-3.55 pm 
Northern Ireland News. 5.55-6.20 
Scene Around Six. 11-55 News 
and Weather for . Northern 
Ireland. 

England — 5.55-6.20 pm Look 
East (Norwich); Look North 
(Leeds, Manchester. Newcastle): 
Midlands Today (Birmingham); 
Points West (Bristol); South 
Today (Southampton); Spotlight 
South West (Plymouth). 

BBC 2 

6.40-7.55 am Open University. 
10.20 Gharbar. 

11.00. Play School. 

450 pm Open University. 

6.55 The Master Game. 

7.23 Mid-Evening News. 

7.35 Cartoon Two. 

7.40 The Silicon Factor. 

8.25 Arena. 

9.00 ThCrCse Raquin. 

9.55 I Hear You Calling Me. 

10.45 Newsnight. 

11.30 Open Door. 

12.00 Closedown. 

LONDON 

9.30 am Schools Programmes. 
12.00 The Adventures of Rupert 
Bear. 12.10 pm Rainbow. 12.30 
The Sullivans. 1.00 News, plus 
FT. Index. 1.20 Thames News. 
L30 Take Tbe High Road. 2.00 
After Noon Plus. 2.45 The Out- . 
siders. 3.45 Hobson's Choice. 
4.15 The Sooty Show. - 445 
Shadows. 5.15 The Brady Bunch. 

5.45 News. 

6.00 Thames News. 

625 Help! 

6.3S Crossroads. 

7.00 This Is Your Life. 

7.30 Coronation Street 


8.00 The Leo Sayer Show. 

9.00 The ITV Playhouse. 

10.00 News. 

10.30 China. 

1120 Thames Art: Crisis in the 
West End! 

11.45 Spooner's Patch. 

12.15 am Close: Personal choice 
with Leslie Crowther. 

All 1BA Regions as London, 
except at the following times: 

ANGLIA 

1.2S pm Annlia News. 2.45 House- 
party- 3-15 Money-Go- Round. 5.15 
Barney Miller. 5.00 About Anglia. 
11JO Celebrity Concert featuring Al 
Martino. 12-2S a.m. The Big Question. 

ATV 

12.30 pm The Electric Theatre Show. 

1.20 ATV Newadesk. 2.45 Thn Love 
Boat. 5.15 Selwyn. 6.00 ATV Today. 
113) ATV Nawsdesk.. 11.35 1380 

Bulling Grand Masters Darts Cham- 
pionship. 

BORDER 

1.20 pm Border New*. 2,45 House- 
party. 3.15 Money-Go-Round. 5.15 
Happy Days. 6.00 Lookaround Wed- 
nesday. 11.30 Police Surgeon. 12.00 
Border News Summary. 

CHANNEL 

1.20 pm Chennel Lunchtime New*. 
What’s on Where and Weather. 2.45 
The Electric Theatre Show. 3.15 
Mqney-Go-Round. 5.15 Makin' It. 6.00 
Channel News. 6.10 Link Up. 10J8 
Channel Late News. 11-30 George 
Hamilton IV. 12.00 News and Weather 
in french followed by Epilogue. 

GRAMPIAN 

9.23 am First Thing. 1.20 pm North 
Now a. 2.45 Houseparty. 3.15 Money- 
Go-Round. 5.15 Survival. 6.00 North 
Tonight and Area Weather Forecast. 
1131 Reflections. 11.35 Police Surgeon. 
12.05 am George Hamilton IV. 12-30 
North Headlines. 


GRANADA 


1.20 pm Granada Reports. 2.00 live 
Front Two. 2.50 Money-Go-Round. 3.20 
The Wild, Wild World of Animala. 5.10 
This Is Your Right. 5.15 Crossroads. 
8.00 Granada Reports. 6.30 Happy 
Days. 11.30 Bluey. 

HTV 

1.20 pm Report Wast Headlines. 5.15 
Daffy the Commando. 6.20 Crossroads. 


6 00 Rec«rt West. 6.30 SurMIk. 11 JO 
F.res'de Theatre. 

HTV CYMRU/WALES— As HTV West/ 
HTV General Service except: — 12.00- 
12.10 pm FlolabBl9m. 1.20 Penawdau 
Nowyddion Y Dydd. 1.25-1.30 Report 
Wales Headlines. 4.45-5.15 Nj a Nhw. 
6.C0 Y Dvdd. 6.15 Report Wale*. 6-30- 
7-00 Brave Old World. 

SCOTTISH 

1.20 pm News and Road and Weather. 
1.30 The Roll Hama Show. 2.50 The 
New Avengers. 5.15 Spring Song. 5.20 
Crossroads. 6-C0 Scotland Today. BJO 
Emmerdate Farm. 11.30 Late Call. 11.35 
1980 Bullin': Grand Masters Darts 
Championship Find. 12.05 am George 
Hamilton IV. 

SOUTHERN 

1.20 pm Southern News- 2.45 House- 
party. 3.15 Money-Go-Round. 6-15 
Pick Tracy Canoon. 5_20 Crossroads. 
6.00 Day By Day. 6.35 Scene Mid- 
week (South East Areas only). 11-30 
Southern News Extra. 11.35 Michel 
Legrand and Friends. 

TYNE TEES 

9.20 am The Good Word followed by 
North East News Headlines. 1.20 pm 
North East News and Where the Jobs 
Are. 2.45 The Electric Theatre Show. 
3.15 Money-Go-Round. 5.15 Bailey 
Bird. 6.00 North East News Headlines 
6.02 Crossroads. 6-25 Northern Life 
11.30 North East News Headlines. 11-35 
Power Without Glory. 12.30 am 
Epilogue. 

ULSTER 

1.20 pm Lunchtime. 2.50 Selwyn 

3.20 Money-Ga-Round. 4.13 Ulster 
News Headlines. 5.1S Cartoon Time 

5.20 Crossroads. 6.00 Good Evening 
Ulster. 10.29 Ulster Weather. 11.30 
Soap. 1200 Bedtime. 

WESTWARD 

1.20 pm Westward News Headlines 
246 The Electric Theatre Show. 3.15 
Money-Go-Round. 5.12 Gus Honeybun" 
Birthdays. 5.15 Makin' It. B.OQ West 
ward Dairy. 10.28 Westward Late News 
1130 George Hamilton IV. 12.00 Faith 
For Life. 12.05 am West Country 
Weather and Shipping Forecast. 

YORKSHIRE 

1-» pm Colundar News. 2.45 Threo 
Little Words. 3.15 Money-Go-Round 
5.15 Bailey's Bird. 6.00 Calendar 
(Emley Moore and Belmond editions) 

11 JO Hava Girls, Will Travel. 


ENTERTAINMENT GLIDE 


OPERA & BALLET 


COLISEUM. 
Rea. 836 


Credit 

31 El. 


Caros 240 
Evgs. 7.30. 


Ton’t A Toman Dvorak 
TerabustiSart- Echoing of 


Etude*. RuanrteiSeltairfuu.'Bart. 


COVENT GARDEN. CC. S. 


7.30: La Flo du JourfVoJ^nta 

zollc Artgot. Sat. 7.30 & Tue. 8.00: 
Fllto mal gardte. THE ROYAL 
Tomor. 6.30: Lohengrin (Ufa 


dav Of DCTf. 


THEATRE. 


SADLER'S WELLS 
Av* EC1. 837 1672. CC B 

Evgs. 7.30. Until 

BALLET RAMBERT 
Until Sat: Tbe Tempest. Evrr 


22nd at 2.30. 


THEATRES 

CC. S. 01-836 
SO. Sat. « 00 and 7.4 

>. On* pert. G 

TONY BRITTON. LIZ 

PETER BAYISS & ANNA NEAGLE 
THE WORLD’S GRAYEST 
MY FAIR LADY. Good sear, ...... ... 

most perfs. Now booking to Oct. 1980. 
Credit Card Hotline 83E 73S3. 


ALBERY. S. From 9 I 
C 379 6S65. Group 
7 4S. Mat Thur & 


._ .'45. Mat Thur A sar’4.0 
_EORGE LAYTON. HELEN . 
CHILD FREE witn each ADC 
16 years or under at rime of 


ALDWYCH. S. CC. 636 640 
836 53X2. ROYAL 5HAKJ 

COMPANY. THE GREEKS. E». 
Mats. Thur.. Sat- 2.00. Ton't PI 
war .sold out). Tomor. Ft. 
MURDERS Isold out). Pt. 3 TH 
Isold out). RSC aleo at The W 
and at PltcaOUhr Theatre. 


AMBASSADORS. S. CC 01-836 V 
Mon.-Frl. BOO. Saturdav. 5.00 
H.OO. EMLYN WILLIAMS as O 
Thomas GROWING UP. 


APOLLO THEATRE. CC. 5.01-437. 3 
Group sales 379 6061. E*s. B . Mat. 
3. Sat 5.30 and e.30 TIMOTHY WE! 
BEECHAM by Caryl Branms and 
Sherri n. Directed by Patrick Gar 


tor parties. 


2031. 01-734 4369. Mon. to 

S.OO. Frl. and SaL 6.10 and a 
TOMBI. 5 th GREAT YEAR. 
Priced Musical In the West En 
£2 £3. 14. £5. Reduced Rat) 

Bookings 01-839 3092 especial 
Easter Holiday perfs: Good Frt 6 
8. SO. Easter Monday 8 »m. 


bar. Walkers Court. Brewer stre* 
Tel. 01-437 2661. PAUL RAY 
PRESENTS America’s Sex Queen ! 
Stage. MARILYN CHAMBERS, 
end Aorll 5 prior to American 


Radio Wavelengths 
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1053k Hz /285m 
1089k Hz /275m 


2Q0kHz/15OQm 

&92_95vht 


693kKz/433m £ 1215kHz/247m 


909kHr/330m 
& 8S-91vhf sttrfto 


i 90-92 5vhf r.ttreo 


BBC Radio London: 
1458kHz 2D6m & 94.3vhf 

Capital Radio: 

1543kHz, 194m ft SS^vhf 

London Broadcasting: 
1151kHz, 261m » 97.3v hf 
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DOWN 

.{1 Pain at parting with little 
Z bird by church (6) 

2 Defer taking holiday remain- 
l ing (5.4)- : - ' 

Shade round a black mark 
: (5) 

;4 Cease -To be firm with reat> 
— tionary (7) 
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RADIO 1 

(B) Stereophonic broadcast 
7 Medium wave 

5.00 am As Radio 2 6.00 Dave Lee 
Travis. 9.00 Simon Bates. 11.31 Paul 
Burnett. 2.00 pm Andy Peebles. 4.31 
Kid Jensen, 7.00 Radio 1 Mailbag. S.OO 
Mike Read. 9.S0 Newsbeat. 10. DO John 
Peel (s). 12. 00 -5. M am As Radio 2 

VHP Radio 1 and 2—6.00 am With 
Radio 2. 7.02 pm Derek Kobaon (s) 
(continued from Radio 2). 8.02. Listen 
to the Band (s). 8.45 Alan Dell wlnt 
The Dance Band Days. 9.15 With 
Radio 2. 10.00 With Radio 1. 1200- 
5.00 am With Radio 2. 

RADIO 2 

5.00 am News Summary. 54)3 Ray 
Horire (s) 7-32 Terry Wagsn (s) in- 

cluding 8.27 Racing Bulletin and 8.45 
Pause Icr Thought. 10.03 Jimmy Young 
fa). 1203 pm Ed Stewart's Request 
Show fs) 4.03 Much Mora Music 
(*) 5.00 News. 5.06 Waggoners* 
Walk. 5.20 Much More Music (s). 6.03 
DBrex Hobson (s) 7.02 European 

Soccer Special. 9.00 Alan Dell (|oins 
vhf). 9.15 The Magic of the Musicals 
fa) . 9.55 Sports Desk. 10.02 The News 
Huddfines with Roy Hudd. 10.30 David 
Jason says Be My Guest. 11.02 Brian 
Matthew with Round Midnight includ- 
ing 1200 News. 202-5.00 am You and 
the Night and the Music (a). 

RADIO 3 

t6.S5 am Weather. 7.00 News, 7.06 
News. 7.05 Your Midweek Choice, part 
1 (s). £.00 News. 8.06 Your Mid- • 


week Choice, part 2 (s). 9.00 News. 
9.06 This Week’s Composer: Holst (s). 

10.00 Organ Music by LiStr (s). 10.30 

Cardiff Festival ol Music (s). 11.20 

BBC Scottish Symphony Orchestra, 
part 1. (s). 12.05 pm Interval Read- 
ing 1210 Concert, part 2. 1.00 

News. 1.05 Concert Hall (a). 2.00 

Music Weekly (a). 2.50 Fifty Yeats 

of British Music (g). 3.45 Haydn and 
prokohev paino recital (s). 4.20 

Aspects of the Glues. 4.55 News. 5.00 
Mainly lor Please fa) (tand mono only 
from 6.20). 7.00 Weber. Father of 

Romanticism (talk by John Warrack). 

8.00 Academy of St. Martm-m-the-Fields 
pan 1: Mann (s). 8 JO Six Continents. 
9.10 Academy of S{. Martin-in-Uie- 
Flalds pen 2: Vaughan Williams. 
Beethoven fs). 10.10 Scientifically 
Speaking. 10.55 Dvorak and Beethoven 
Chamber music concert fs). 11.65-1200 
News. 

VHF only— 6.00-7.00 am and 6.20-7.00 
Open University. 

RADIO 4 


6.00 am Nows Briefing. 6.10 Farming 
Today. 8.25 Shipping forecast. 6.30 
Today, including 6.45 Prayer for the Purlin 

Day. 7.00. 8 00 Today s Nows. 7/30. *“010 

8.30 News headline. '7.45 Thought lor 
the Day. 8.35 Yesterday in Parliament. 

9.00 News. 9.05 Mid-Weak with Qaine 
Srmch. 10.00 News. 70.05 Gardeners’ 

Question Time 10.30 Daily Service 
10.46 Story T,me. 11.00 Nows. 11-06 
Baker's Pc*en 12-00 News. 1202 pm 
You and Yours. 12.27 Double Act. 

1268 Weather; programme news. 1.00 


The World at One. 1.40 The Archers. 
1.55 Shipping forecast. 2J» News. 202 
Woman's Hour. 3.00 News. 3.02 
Listen With Mother. 3.15. Afternoon 
Theatre (s). 4.00 Choral Evensong (s). 
445 Short Story. 5.00 PM. News maga- 
zine. 5.50 Shipping forecast. 5.55 
Weather: programme news. 6.00 News. 

6.30 My Music (s). 7.00 News. 7.05 

The ArChera. 7-20 Checkpoint. 7.45 
Robert Atkins. CBE (1886-1972).. 8.46 
Fila on 4. 3.30 Kaleidoscope. 9.59- 

Weather. 10.00 The World Tonight. 

10.30 The Life and Times of the 
Orchestra (s). 11.00 A Book at Bed- 
tirrte. 11.15 The’ Financial World 
Tonight. 11.30 Today in Parliament. 
1200 News. 

BBC Radio London 

5.00 am As Radio 2 6-30 Rush Hour. 
10.03 The Robbia Vincent Telephone 
Programme. 1.03 London Live. 3.03 
John Toogood's Showcase fS). 430 
London News Desk. 5-35 Look. Stop. 
Listen. 7.03 Black Londoners. 8.00 
Gunners m Europe: Arsenal v Gothen- 
burg. 9.00 The Hitler Years with Albert 
Speer. 9.30 Question Time from the 
House of Commons'. 10.30-5.00 am 
Join Radio 2. 

London Broadcasting 

6.00 am AM with Bob Hotness and 
Douglas CamBron. 10.00 The Brian 
Hayes Show. 1200 LBC Reports. 8.00 
J*43 After Eight — Including Vintage Jazz 
Comer. 9.00 Nirjhtlme. 12.00 LBC 
Reports Midnight. 1.00 am Night 
Extra. 5J30 Morning Music 


6.0) am Breakfast Show with Mike 
Smith (j). 9.00 Michael Aspel (b) 

12.00 Dave Cash (*). 3.00 pm ReflBr 
Scon (a). 7.00 London Today (s). 

7.30 Adrian Love’s Open Lfne (9) 9.00 
Nrcky Horne's Your Mother Wouldn't 
Like It fs). 11.00 Tony Myatt's Lata 
Sfiow (1). 2.00 am Duncan Johnson's 
Night Flight {*). 


CAMBRIDGE 01-1 
accepte' 01-836 


HIT 


7040. Mon. 
tbutb. 3.00. Sat. s.oo a, s. 
BROADWAY MUSICAL. 


ELIZABETH SEAL. JENNY L 
COLIN BENNETT. DOM Ft I 
HOPE JACKMAN. G. LYONS I 

Price* for p-irilej. 379 6061. 83E 

Students Nurses. OAF* standby El. SO. 


COMEDY THEATRE. CC 930 
Mon. -SaL 9.00. Mal. Frl. and Sal 
THE ROCKY HORROR SHOW. 
Sales Bov Olffct 01-379 6061. 


6565. .Groug ^bksrs.. 836 3962. 


5.3g « 
5: MC 


RED HOT IOVER5 


DUKE OF YORK'S. CC. 
GLENDA JACKSON ROSE, 
bv Andrew Davies. Evas. 
Wed. 3.00. Sats. 5.00. 


2.30 Sat. '4.30 A 8.00 DR. FAU 
cast Includes JAMES AUBREY 
PATRICK MAGEE: 


Garrtti Hunt m DEATHTRAP. 


GLOBE THEATRE. S. CC. 01-437 

Group sales 379 6 061. Evss. 6.00. Mat 
Wed. 3.00. Sat. S.OO and 8.1S. F 
Reid. Barry Foster. Peter Bowles. 


Clifford Williams. 


GREENWICH THEATRE. S. CC. 858 77SS. 

Evenings 8.00. Mats. Sat. 2.30. PRIVATE 
LIVES by NOEL COWARD. MARIA 
AITKEN. MICHAEL JAYSTON. 


HAYMARKET THEATRE. CC. 01-930 
9832 Eve 3. B.00, Mat. Wed. 2.30, 
Sat. A JO and 8.00. DOROTHY TUT1N. 
DONALD PLEASANCE REFLECTIONS. 
A new play by John Peacock. 


HER MAJESTY’S THEATRE. 930 6606. 
Opens Tonight «• 7.0: Keith Michel. 
Julia McKenzie. Mark Wrnter. Ann Beach 
tbe Award Winning Broadway Musical 
ON THE 20Ur CENTURY. Ergs 0.0. 
Matinees. Weds S. Sats 4. 


JEANNETTA COCHRANE TH. CHARLIE 
DRAKE In UBU bY Spike Milligan. 
Directed- by Charles Mirarin. Mon.-Frl. 
JL 6 8X0 Bk« 342 7040. Half 

Price piw 27. 28. 29 Mar. Opens 
31 Mar. ‘at T. • 


THEATRES 

£58. OLD VIC 928 7616. 

Hit. Nimrod Theatre of Australia 

LET THE CLUB ' 

on*. bv Davtd Williamson 

wto. '■ Blissfully funny. " The T-me*. 

urg. Until Apt. 12. Evys. TJO. Sat- Mat. 2.30 

77 PALACE. CC. 01-437 8634. Mon.-Thur£ 
8.00. PrL. Sat. 6.00 and BAO. JESUS 
CHRIST 5UPERSTAR. Group C4l« 01- 
379 6061. LAST SIX MONTHS. 

RA PALLADIUM. CC. 01-437 7373. YUL 
ana BRrNNER l» RODGERS ft HAMMER. 

Phi STEIN'S THE KING AND 1. alto StllTlM 

on VIRGINIA MCKENNA. HOTLINE 01-437 

2Q5S. Evenings 7.30. Mats. Wed. 

ft SaL 2-45. special pert. Good Fri. 7J0. 

u— Patrons please note Mat perfs commence 

56. 2,t S from Aoril 2. 

1D ' PHOENIX THEATRE. CC. 5- 01-836 229*. 
rlty OPENING APRIL 10 It TA Tho 

at romantic' musical. THE UMBRELLAS OF 

SaL CHERBOURG. HALF-PRICE PREVIEWS 

FROM APRIL l. Group Sales Box 

Olhe* 01-379 6061. 

— PICCADILLY From 9 . 4m 437 4506 

CC bfcgs. 379 0565 TOnt 8.00 Tomor. A 
FrL 7.30 SaL 8.00 Mats. Thurs. 2 JO 
, Sat. 4.00 (Note new o erf. timesi ROYAL 

1 «■ SHAKESPEARE COMPANY in repertoire 

“• with two productions Hart and Kaufman’s 

kj a ward- winning Hollywood eomedv ONCE 

, ■ IN A LIFETIME CTon't. Tomor. mfte. 

Frl.. sar. mfta Tire* Men. Mar. 24 ro 
27 mfte. etc. > Guardian and Pam Gems’ 

SO adult ploy PIAF (Mar. 28. 29 mfte. 31. 

9W * Apr. 1 mfte.- 11. 12 mfte. 14. is< with 

— Jane Lapotaire winner Of 3 - awards as 

ra. PIAF. RSC also at the Aldnycii and 

52. Warehouse theatres. 

PRINCE EDWARD. CC. 01-477 6877. 
i!? Evpv S.OO. Mat- Thun, ft SaL at 3.00. 

— EVITA by Tim Rice and Andrew Lloyd 

to. Webber. Directed by Harold Prince. 
tE Group sales Box Often J79 6061. 

« PRINCE OF WALES THEATRE. 930 8681. 
Credit Card bookings 930 0846. An 
Evening with TOMMY STEELE and hi* 

* Comray. Evgs. Mon.-Thur. B.30. Frt. 

_ and sat. 6.00 and 8.30. Soofc now. 

ft QUEEN'S. S. CC 01-734 1166. Parties 
an 01-379 6061. Mon.-Frl. 8.00. W-td. 3-CO. 

Sat. S OD. 8.15 find. Easter wki JANE 
— beautiful , prrtormances.'" F.T. In 

3. ASHER. MfCMAEL GOUGH. PHYLLIS 

ur CALVERT, in BEFORE THE PARTY by 
as Rodney Artland. Story by W. Somerset 
ed Maugham. Directed by TOM CONTI. 

RAYMOND REVUEBAK. CC- 01-734 1593 

JT A* 7.00. 9.00. 11.00 om. Opens Suns. 

■H PAUL RAYMOND presents THE 

n . FESTIVAL OF EROTICA. New Arts. New 

its Girts. New Thirds. 23rd sensational 

rear. Folly air-conditioned. 

* ROUND HOUSE. 01-267 Z564. OPENS 
fi APRIL 7W». ONLY IN AMERICA, 

st Devised by Ned Sherri n on songs of 

ts Lelber ft Stoder. 

>: ROYAL COURT Tbaatrc Upstairs- 730 

a 2S54. LAUGH. 1 SHOULD HAVE CRIED 

_ BY CHRISTOPHER SMITH. THE PER- 

SONAL EFFECT BY LUCY ANDERSON 
JONES. 

D The 1930 Young Writers' Festival, 

n Until Mar. 29. Tues. to Sat. 8.00. 

r- ROYAL' COURT. S. CC. 730 1745. 

1: From Mar. 26 7.30. Now booUno 

, HAMLET by William Shakespeare with 

Jonathan Pryce as Hamlet Jill Bennett 
r as Gertrude. 

3 ST. MARTIN'S. CC. E36 ’443. Evgs. 8. 

Matinee Toes, at 2.45. Sats. at s ft B. 

• Agatha Chrlnht’s THE MOUSETRAP. J 

° World's Longest-evcr Run. 2Sth Year. 

Two . shows Aor. 4. Gd. Fri. et S ft E. 

• SAVOY THEATRE. 01-836 8888. CC. 

- 836 3118. '•Mon.-Frl. 10-6). LESLIE 

0 PHILLIPS. JUNE WHITFIELD. SYLVIA 

SYMS and ANDREW SACHS NOT NOW 
q DARLING. Mon.-Thur. B.30. Frl. and 

Z Sal- 5.45 and 8. 45. seduced price mats. 

on Friday. Group bookings 01-839 3092. ~ 

STRAND. 01-836 2660. Evenings 8.00. 
Mats. Thurs. 3.00. SaL 5,30 and 8.30. - 

LONGEST-RUNNING COMEDY IN THE F 
WORLD. ND SEX PLEASE — WE’RE 
BRITISH. Directed hr Alan Davis. 
Credit Cards Q1-S36 4143. Group sales S 
Bor Office 01-379 6061. F 

VAUDEVILLE. S CC. 01-836 9988. 

Grp sales 379 5061. Evgs. B. Sat. 5 30 
and 8.30. Wed. Mat. 2.45. IAN OGILVY. 
SHEILA GISH JAMES COS5INS 

in STAGE STRUCK. A new thriller by 
Simon Gray. y 

VICTORIA PALACE. CC. 01-628 4T35-6. 
01-834 1317. Evas. 7.30. Mats Wed. 
ard Sats. 2.4S ANNIE. Group Sales Box — 
Office 01-379 6067. L 

WAREHOUSE. Donmar Theatre. Covent 
Garden. Box omee E36 5508. S Royal 
Shakespeare Cemoanv Tcn'l and all week m 
; .30 Howard Barker's THE LOUD BOY’S F 

LIFE >not iuiub'c lor children). All seats 1 
C2.10. Students £1.10. Advance bookings 
Aldwych. t 

WESTMINSTER. CC. S. 01-834 0283. *1 

RAGMAN. A NEW MUSICAL , L 

MATINEES ONLY UNTIL SATURDAY. }, 
MONDAY-WHDAY 2.00 hi 1 SAT.'. 3.00. _ 

WINDMILL. CC. " 03-437 6312- Twloa P 
nightly at B.00 ar.rf 10.00- Suns.-. 6.00 B 

/and 8.00. Paul ftavmoco presents rip < 

OFF. Hotter than ever for 1 980.-. The G 

erotic experience of the modem -era, p 

Firm greet year • . _«■ 

VTTNDHAM-S S. 01-636 3028. CC bit os. "p 
379 6565. Tlclceti only £1.80. tj £4. 2 

Evg*. 8 40. Frt ■and. Sat- E.D and 3.40. V 

8>>lt Jhd Braces in ACCIDENTAL DEATH — 
OF AN ANARCHIST- w 


CINEMAS 

ARC 1*2. SMltrsborv Avw. B36 386T. 
Sep. Peris Alt Seats Bookable, 
ir APOCALYPSE NOW «U Wk. * Sun 
1.15. 4JO. 7.55. 70 mm Dolby Sterne 
2: THE ONION FIELD :X). Wk. 3 Sun. 
2.00. 5.00. 8.00. 


CLASSIC 1 2. 3. Haymarket »P.rcid-"/ 

Circus Tobej. 01-839 1527. 

1: APOCALYPSE NOW (Xi. A 70mm 
Dolby stereo presentation. Progs 1-33 
4.30. 7.40. 

2: Dudley Moore * 10 * (X). Progs. 1.90 
(not Sun.) 3. OS. 5.40, 8 15. 

3: THE MAGICIAN OF LUBLIN «>. 
Progs 12.55 mat Sun.l. 2.50. S.3S. 


CLASSIC 1. 2. 3. 4 S. Oxlofd SI. OT.fiSb 
0310 losrtt. Tcttenham Court Rd. Tubrl. 
In Dolby Stereo Progs.' 1.06. 3.25. 54a 
8.15. 

1: FINAL DAY! QUADROPMENIA tXi. 
2: amt Eastwood ESCAPE FROM 
ALCATRAZ (AA>- Props. .140. 4.33. 
6.20. 8.40. 

3: Woody Alien MANHATTAN «AAJ. 
Progs. 12.50 2.50. 4.50 6 50. S 63 

4i Oliver Bred THE BROOD -X). 14>S. 
3.60. 6.35. 9-20. CRUEL PASSION (X) 
2.40. 5.25. 8.1 D 

S: THE LORD OF THE RINGS <A>. 
Sep. Peris. 2.03. 5-00. 8.00. 


CLASSIC POLY Oxford Crcuj IL'oaer 
Regent Street). 637 9863. Waierian 
Bovowtvak’s THE BEAST 'X GLC) IAS 
•not Sun.). 5-20. BAS. IMMORAL TALES 
IX GLO. 3-25. 7.00. 


CLASSIC. iHctmr Seoare 01-930 6915 
Oliver Reed THE BROOD iX>. 1.05 mo; 
Sun). 3.4S. 6-20. 9.00. CRUEL PASSION 
qc>. 12.05 mot Sun.). 2.40. 5J2Q. 6.00. 
CURZON Curzon Street. W1. 499 3737 
Now until Mar. 26: DRAMA OF THE 
RICH lAAI. (Engllsb subtitles) surrina 
Cattienne Deneuve and Giancsrlo 
Glanninl. Film at 1 -45 loot Stan }. 4.00. 
B.ZO, 8.40. 

ODCON. HAYMARKET. 950 2738-2771 

a«j%. , arfli w - Sw - 


ODSON LEICESTER SQUARE. 1930 61111 
ftwrit Kramer lAJ. Sea. Perfs. Ors. 
Ooen Dly. 1.15. 4.15. 7 45. AU seats 
mav be booked in advance at tncatre 
box offfee or by oast. • 

ODEON. MARBLE ARCH. W 2. 01-723 

ONE FLEW OYER 


THE 


COS. Son. 

40. 8.05. 
may t* 


20J 1-2. ONI FLEW 
CUCKOO S NEST (X). See. 

Frl. 3-45. 740 Sat 1.15 
Evening Pert, and Weekends 
booked In Advance. 

PRINCE CHARLES Leic SO. 01-437 BIB!. 
Exclusive limited engagement RUDE BOY 
»X). sea. P«1 l dlv. line. Son). 12.20, 
2.45. 5.55, 8.45. Lte. Stiw. Nightly It. 20 
Seerx bookable. Lte’d Bar. 

STUD’O 2,114 Oxford Cireua 01-437 
3300. Lie d bar. 

^ *10* /XL Progs. 12.30. 2.45. 5.25. 
6.05. Late Show Sat. 11.00. 

3: THE DEER HUNTER OC1. 12-45 4 05. 
7.30. Late Show Sat. 10.50. 

£ ,, AP ?S? LY . P ?^ NOW ixi. STD. Peris 
VMO 1 * 5, 4 S0 ‘ fl - 00, l * ,e Show Sat. 


ART GALLERIES 


ENGLISH PICTURES FROM 
IJ J f F 2 U £-£ OLLE . C I ICH,IS - ,n a d of Ule 
Suffolk Historical Churzncs Trw:. UnLI 
2B Marc.j. Aom. £1. Mon.-Fri 9^0- 
5.30. Thurs. until 7. 


BLOND FINE ART. 34. Sack-.Hle SL. W1. 
457 1230. DOUGLAS PERCY BLISS 

and CLIFFORD WEBB— Watercolours and 
Wpoo tnjra»il»5». UuW Aorll 3. 


Jfi & DARBv. 19. Cork Sveet. 
15th * 20th Century French and Britan 
Paintings until I9tn April 


OF LONDON ART EXHIBITION. 
GUILDHALL. EC2. Mon.-SaS. 10-5. U^tli 
28 March. Adm. Free. 


J KALMAN GALLERY. 178. 
Brarrmtan R d.. London SW3. 01-594 
. Wor ks by DUFY. VLAMINCK. 
MIRO. UTRILLO. VAN GOGH. DEGAS. 
MOORE. SUTHERLAND, LOY&Y. 
hriCHOUON. etc. Until 3 April. Mon.. 
Fri. 10-6. Sa«. 1 0-4. 


KINGS _ HEAD 01-226 1916 

Dar 7. Show 8. CATCHPENNY TWIST 
bv Stewart Parker, no pert. Ton’t. Extra 
Peri, thli Sun. 


LYRIC HAMMERSMITH. 01-741 2311. 
West End Box OWW 836 4207. Ton't. 4 
7 JO. Set. S i .8. IS. Subi E»«. 
7.30. Thur. Mat. 2.30. Saif. S ft 8.15. 

MAKE AND BREAK 
bv Michael Frayn, wttii Leonard Ressner 
ft Prunella ScaffiS. 


LYRIC STUDIO. Eves. 8. SaL 8.30 
FOCO NOVO Yverzmdi by George BOchner 
Director Neil John step, cast Includes 
Kart John son ft Gwyneth Strang. 

Late Night Show: THE HAPPY HOUR 
Jonathan Adams ft Ms orchestra Tomor. 
to Sat. ft 26-29 Mar.. Eves 10.15. Sats 
10.45. 


„ . ORNE. 63. Quaens Grove. St. Joins 

SB*. MB 3600. ^ TWO COP NISH 
ARTISTS. Barbara Tribe ft Geoff Ogden. 


01-629 5116. RICHARD EURICHi 


EUX GALLERY of Wimbledon 

Be J2 -WSy**- ** toward 

•S* ^ETER NEWCOMBE from 
23 March « rna o j . pine gal- 

in ui . 1*= 1?« ^f^**** s '— Lon:| P n - wi. 
lOJO Id 54)0 daily ibiceo: Suns.;. Late 

1 8 -,5T «aeh Wfd and F 


WI. 


March. Mon. -Frt. 10-5.33." Sat. 


FINE' ZOtb CENTURY' 
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THE ARTS 


Television 


Friedman and Father 


by CHRIS DUNKLEY 


Give me a film crew for 
several weeks, an editing suite 
for several more and a fairly 
hefty budget and I reckon I 
could make you half a dozen 
little filmlets which would 
suggest very convincingly that 
black was white and up was 
down. Furthermore, provided 
that I had previously had the 
' advantage of 30 years or so of 
comfortable university appoint- 
ments in which to polish my 
arguments and prepare witty 
ripostes to every conceivable 
objection to my claims, I would 
be only too happy to have those 
films shown on television week 
by week and then go in front 
of the cameras and debate my 
case with not very well prepared 
opponents-^-particularly if you 
were to ensure a different pair 
each week. 

That way my case, already 
well supported on film by highly 
selective “ evidence,” would 
appear strong and consistent 
whereas my opponents, lacking 
similar filmed support and with 
different witnesses each week, 
would look scrappy and change- 
able. Were I to be allowed 
furthermore to argue from a 
collection of examples and evi- 
dence gathered almost exclu- 
sively in America then clearly 
my British opponents, being 
much less familiar with America 
and anyway, concerned prim- 
arily with Britain, would be left 
with practically no cards to play. 

And if after stacking the deck 
like that you were to go even 
further and bring in as third 
interlocutors each week 
businessmen committed to your 
views, J would actually guaran- 
tee to carry the day. 

Hence my total lack of 
surprise at the impressive show- 
ing of Professor Milton Fried- 
man in the series Free To 
Choose. (The only surprise is 
that the BBC expects anyone to 
follow it when they transmit 
all six parts at different times, 
ranging from 5.55 to 8.25. This 
week’s climactic episode on 
BBC 2 on Saturday with Sir 
Geoffrey Howe and' Denis 
Healey discussing the Profes- 
sor’s filmlet blithely entitled 
" How To Cure Inflation " will 
run from 8.15 to 9.35. It is hard 
to believe that such unhelpful 
scheduling is anything to do 
with the series being made inde- 
pendently by Video Arts TV Ltd, 
the company headed by Michael 
Peacock who actually launched 
BBC 2 in 1964;. after all the 
BBC did choose to buy it). 

Friedman's seeming superior: 
ity to his opponents should’ sur- 
prise nobody, because he has 


not only had all the advantages 
mentioned but is using them to 
support an argument which is 
nothing like as difficult to de- 
fend as the suggestion ‘that 
black is white. On the contrary 
his claim is very seductive: that 
tite social effects achieved by 
politicians and bureaucrats are 
less beneficial than those 
achieved by market forces. The 
cleverest part of his thesis is 
the perpetual disclaimer of any 
suggestion of perfection, and 
the insistence instead ” merely ” 
that his system . is the best 
among a number of imperfect 
systems. 

Thanks to the timings I have 
missed bits of the series but 
bave seen most and am struck 
by the failure of all the oppo- 
nents I have seen to point to 
Friedman's great weakness: that 
be is an extreme starry eyed 
idealist who, like all such, con- 
veniently ignores whatever 
damages his argument. In par- 
ticular, he fails in his general 
philosophy to .take account of 
two fundamental human charac- 
teristics: the desire to organise 
others and the desire to be 
organised. Being admirably de- 
ficient (it seems! in both charac- 
teristics himself, he persistently 
overlooks their presence in 
others, managing to give the 
impression that governments 
and bureaucrats are inflicted on 
us by Martians. , 

The only person I have seen 
who really rocked Friedman 
back in his chair was Charles 
Medawar who was invited by 
chairman Peter Jay, in his new 
Frostian mid-Atlantic drawl, to 
give an instance of the govern- 
ment protecting consumers in a 
way that market forces never 
would. Medawar did so, offering 
drugs as an example. Friedman 
trotted out a practised rejoinder 
from his 30-year American 
arsenal and Medawar promptly 
floored him by showing that the 
reply held good, if at all, only 
for American patent medicines 
and not for the British ethical 
drugs in the example. It was this 
kind of detailed analytical 
counter argument of which 
there has been far too little in 
the series, and for the first time 
the professor looked - discon- 
certed. 

For the rest of the time: 

... he looked like a peddler 
just opening his pack. 

His eyes how they twinkled, his 
dimples how merry! 

His cheeks were like roses, his 
nose like a cherry! . . . 

He. was chubby and plump, a 
right jolly old elf. 

And I laughed when I saw him 



Richmond Theatre 


Schooldays by MICHAEL COVENEY 


At least the Cambridge 
Theatre Company wins marks 
for effort with its sporadic 
forays into the new comedy 
syndrome. The latest is by J. V. 
Stevenson, a new writer who 
has “attempted a sort of cross 
between Forty Years On and 
Outside Edge — that is a school 
cricketing piece — set in a state 
grammar school in the mid 
1960s. 

We are titillated with staff- 
room banter replete with 
Oxbridge rivalries and upstart 
traditionalist values. There is 
even the hint of a genuine 
debate between an aggressive 
- educationalist breezing in on 
! the tide of Labour Parly 
egalitarianism in schools (how 
hollow that promise of public 
school abolitionism now- 
sounds'. > and a reactionary pro- 
tector of the system in the 


guise of a teacher who teaches 
only to relive the happiest days 
of his life. 


For good measure, there Is a 
frowning Joyce Grenfell lady 
who eats a lot and twitters on 
the brink of Founders' Day and 
(he staff/pupil annual cricket 
match. 


But the lack of stagecraft 
tells in the end, for Mr. 
Stevenson, although flattered at 
odd moments by the inventive- 
ness of Jonathan Lynn's produc- 
tion, is unable to finish his 
scenes, or for that matter the 
play, properly. The punchlines 
are feeble and the recurring 
device of interrupting group 
scenes with spotlit classroom 
monologues by rhe staff soon 
wears thin. 


To a background of school 
hymns and professional rival- 
ries, Royce Ryton rules the 


roost as an irritatingly screed 
deputy head. Farceurs such i 
Grahams Garden and Joli 
Fortune reveal the shallownei 
of their grounding in universii 
revue by missing Mr. Steve 
son's educational point 
Deborah Norton has a vei 
funny scene fielding Edwar 
Jewesbury's misinterpret* 
questions, bur, again, is 
victim of poor plotting whe 
obliged to retreat with anotni 
toothy grimace. 

The evening veers be twee 
a first draft for a TV serit 
along the unambitious lines t 
Please, Sir and an emharra 
singly organised discussion ( 
the future of grammar school 
like this. As a beneficiary c 
just such an institution at juf 
such a ppriod of time, I felt li 
down that the good bein 
achieved was not mor 
seriously argued. 


Royal Academy of Music 


A Midsummer Night’s Dream 


in spite of myself! 

A wink of his eye and a twist 
of his head 

Soon gave me to know I had 
nothing to dread.” 


which, for anyone who has 
watched the little, man playing 
to the gallery week by week 
with his winks and his grins will 
seem a very accurate description 
though the words were actually 
used by another .American, 
Clement' Clarke Moore, to de- 
scribe Friedman’s • spiritual 
twin — Father Christmas. 


It has taken BBC chairman 
Sir Michael Swann seven years, 
but he has finally come round 
to seeing — and not just seeing 
but declaiming — the error of the 
BBC’s ways concerning the in- 
vestigation and reporting of 
terrorist activities within these 
islands. After yet another 
breast-beating publicity stunt 
last week by MPs who had not 
even seen the programme 
(which bad not been broadcast ) 
but were protesting none the less 
about an item investigating 
terrorist activity on the Celtic 
lunatic fringe. Sir Michael 
wrote in a letter to The Times: 

“There have been innumer- 
able mentions of this subject in 
the Press and. of course, on 
television and radio.” and he 
asked: “Is It being suggested 
that while reports of happenings 
are legitimate, any attempt to 
understand nrhy these things 
take place is not legitimate?” 


Which is, of course, exactly the 
question about Northern Ireland 
television, news and current 
affairs coverage that has been 
asked in this column repeatedly 
in thg past seven years. It is 
such a familiar topic that it is. 
known here as “The Irish 
Laundry List Syndrome*': the 
practice of listing atrocities and 
terrorist destruction with no 
investigation, no analysis worth 
the name, no proper attempt to 
provide continuing evaluation of 
the social or historical back- 
ground to show whether there 
is understandable reason why 
this happens and then, when 
viewers tire, predictably enough, 
of such stark and unpalatahje 
material, turning round and 
declaring: “There you.se?? 
Ireland's a switch-off subject” 
Pondering why the politicians 
make such a fuss. Sir Michael 
a«ks: *■ Is it the. feeling, which 
we know to exist, that somehow 
or other putting people on tele- 
vision gives them a. special itnf 
portance and an accolade of 
respectability, whereas report- 
ing them in the Press does not? 
There is surely »n element of 
hypocrisy here. Did stay of 
your readers who saw the pro- 
gramme feel so impressed that 
they now wish to join nationalist 
movements and* burn down 
houses ? I very much doubt It 
Perhaps they just felt that 
other, less, wise members of the 
public -would be led astray. We *, 
believe, however, and stich evi- " 
denee as we have strongly sup- 


ports the belief, that 'the public 
is in fact no less wise (ban (he 
opinion formers in these mat- 
ters.” 

That is precisely the view 
argued in this column all the 
way from Bloody Sunday to 
Carrlckmore. How strange that 
it should take a Welsh outrage 
to bring borne its sense to the 
BBC. It is. perhaps, worth 
saying that in the near future 
we are to see unique historical/ 
investigatory series about 
Ireland from both BBC and 
ITV. Tbe response to both Sir 
Michael's conversion and the 
series must be: better late than 
never. 


All this concern about news 
and current affairs is. of course, 
profoundly insignificant com- 
pared with the week's main 
talking point which is whether 
Burt Campbell is really going 
to die. Tbe audacity with which 
Susan Harris’s astonishing series 
l Soap, for anyone still living in 
outer darkness) continues to 
exploit every human foible and 
frailty still takes one's breath 
away even after dozens of 
hilarious episodes. I try to 
persuade myself that the doctor 
has mis-diagnosed something 
that Burt picked up from the 
little silver men in outer space. 
But I remember . sadly the 
permanent departure of Benson 
and I wonder. 


Performances of A Mid- 
summer Night’s Dream, the 
opera that is, not the play, 
usually spotlight the fairy 
element, because of the won- 
derful music that Britten 
wrote for Oberon. Tytania and 
lhejr train. As the production 
at the RAM is a little short of 
magic, the emphasis lies on 
the mortals, and because the 
student cast is young, the 
quartet of lovers, sometimes 
dismissed as quarrel- 
some bores, here become the 
protagonists, with Bottom and 
his fellow Thespians taking 
over as stars in the third act. 

Annena Stubbs provides a 
ladder, a pair of steps and a 
climbing frame to represent the 
wood near Athens. The fairies 
wear white pyjamas. the 
mortals their everyday clothes, 
with dinner jackets and long 
dresses for Theseus’s after- 
dinner reception— Theseus him- 
self is resplendeni in tails with 
an impressive order across his 
chest. David William produces 


the young Athenians with great 
naturalness but, until the play 
within lhe play, makes the 
artisans appear rather self- 
conscious. 

Steuart Bedford, immensely 
experienced as a Britten con- 
ductor. replaces some of the 
missing magic in his fine and 
delicate handling of the score, 
and draws some weird and 
wonderful sounds from the 
orchestra. The Academy can 
boast a counter-1 enor Oberon in 
.Andrew Thompson, whose voice 
is sweet-toned but not, as yet, 
really strong enough to project 
this glorious music. Jill Wash- 
ington. as Tytania. is rather 
too obviously the dominant 
character of the two, though she 
hides her determination with 
some very prettily phrased 
singing. 

Marilyn Bennett contributes a 
vivacious and amusing Hermia. 
while Paula Bott does wgll as 
the more romantic and tearful 
Helena. Wiih Timothy Evans- 
Jones as an energetic Lysander 


and Christopher Bull a sincer 
Demeirius, the trials and tribu 
lotions of young love are boll 
touchingly and humorous!; 
illustrated. Stephen William 
sings Bottom with an endeai 
ingl> eamesr sense of his owl 
importance, especially in hi: 
scene wiih the love-sicl 
Tytania. His interpretation o 
Pyrainus m the play borders pi 
the hysterical. 

Tonios Ellis, who sings Flute 
and therefore Thisbe, goes mar 
w'iih tremendous conviction am 
a good sporting attempt at the 
coloratura of “her” role. The 
other Mechanicals all earn then 
applause. At the end. when the 
fairies invade the palace, magic 
does take over for a fek 
moments. The buxom young 
ladies — aided by the Trinitj: 
Boys’ Choir — who interpret Cob- 
web. Peasehlossom and Co, sing 
nicely, while Geoffrey Dolton, 
earlier an extremely athletic 
Puck, speaks his lines with 
intelligence. 

ELIZABETH FORBES 


Monet for National Gallery 


A fine early Impressionist 
work by Monet. " Bathers at La 
Grenouiltere.” has been given 
lo the National Gallery by Mrs. 
Richard Walzer, daughter of rhe 
collector Bruno Cassirer. It will 
go on display today in Room 44. 
In the same bequest. “Land- 


scape with Poplars " by 
Cezanne, which has been on loan 
(o the Gallery, is now* also 
permanently presented by Mrs. 
Walzer. 

The acquisition of these two 
important works was announced 
yesterday at the annual Press 


conference of the gallery. Pro- 
fessor John Hale, chairman of 
the trustees, made the point thar 
contrary to rumours all the 
gallery's 2,050 odd paintings 
were always on show to the 
public. 

A.T. 


Paris Theatre 


Tartuffe by NICHOLAS POWELL 


A new Tartuffe, directed at 
tbe Com&Jie Franchise by Jean- 
Paul Roussillon, had them 
booing in tbe stalls on the first 
night. Ihe audience was particu- 
larly upset by tbe unusual end- 
ing: the . King’s Exempt wbo 
restores order is camped as a 
bureaucratic buffoon and 
Tartuffe Ls shot with a revolver. 

As MoliCre enjoyed consider^ 
?ble protection from Louis XIV 
•t is unlikely he had it in mind 
o mock his representatives. As 
for the revolver — the Comedie 
Franfaise' has toned down the 
Scene by having fewer, shots 
fired. leaving the Press to pursue 
an impassioned debate about the 
wisdom of tampering with tbe 
classics. 

‘Some critics were upset by 
details such as having Madame 
Pernelle, finely acted hy Denise 
Hence, confined tp a -wheelchair 
and pushed to tbe brink of 
cardiac arrest whenever contra- 
tiered. But given the confine- 
ment of the lady’s religious 
beliefs, the device works. 

Having E3mire unbutton her 
iress tile better to seduce 
Tartuffe also provoked purist 
rat calls. But in the play the 
initiative of seduction is, after 
til. hers. 

The principal, and some found 
objectionable, originality of 
SoussIJJod’s Tartuffe is the 
itmosphere of sadness which 
Jermeates the play. Orgon is a 


pitiful wreck, intoxicated by his 
ayatollah, a paterfamilias un- 
worthy o-f bis position. His 
family ail but falls apart around 
him. saved only by the 
courageous impertinences of the 
maid Dorine, the strained com- 
mon sense of Cleante and 
Elmixe's crowning seduction of 
“le pauvre homme.” 

What is irritating is the 
sceneiy — sad grey panelling — 
and the limited use of space. 
Most of the action takes place 
at the very front of the stage. 


Roussillon has renovated Tar- 
FaV ‘ 


tuffe himself. Far from the 
pot-bellied and red-nosed 
character of tradition Jean-Luc 
Boutte plays the role as a sexy 
skulking prelate with the eyes 
of a' hangman. Glacial and dis- 
tant during the seduction scene 
irith Elmire. he is at last 
betrayed by the only desire he 
expresses sincerely— tibat for 
Orgon’s wife. When gunned 
down in Act V he strips off a 
wig and false beard to reveaL 
his true face before collapsing 
backwards over a chair. The 
Com6die 'Tran$aise practically 
trembled at its foundations. 


Playing alternate nights with 
the French version of Stoppard’s 
Every Good Boy Deserves 
Favour at the Theatre de la 
Ville is Jean-Frangois Regnard’s 
he L ggataire Universel. Written 
in 1708, the play deals with tbe 


eternal French comedy theme 
of a tyrannous guardian, 
GSronte. trying to marry his 
ward Isabelle against her 
wishes. . 

Old age is baffled by 
Gdronte's maid Lisette. his 
manservant Crispin, Isabelle 
and her lover Eraste wbo con- 
spire to foil his plans and bave 
him draw up bis will in their 
favour. 

The farce, which spares no 
joke at the expense of foolish 
old age or physical decay, 
reaches burlesque heights when 
Crispin disguises himself as 
Geronte’s long lost country 
cousin in order to dissuade the 
old man from malting his will 
in their favour. 

Maurice Coussonneau, who 
directs this romp, has packed it 
with commedia delVarte ele- 
ments. The east arrives at the 
beginning of the play on a 
brightly painted wagon which is 
taken apart to form a stage — 
an inspiration given the un- 
gainly hugeness of the Theatre 
de la Ville’s stage. 

The bright pastel coloured 
costumes and occasional stunts 
— a performing dog and a valet 
on roller skates among others — 
maintain the commedia dell'arte 
tone of this satire on love and 
greed. 

It would be difficult to find an 
equivalent sense of health in 


Claudel’s six hour- long Soulier 
de Satin, directed by Jean-Louls 
Barrault at the Theatre d'Orsay. 

Claudel was apparently 
marked for life by a youthful 
passion for a married woman. 
His awareness of the sin of 
adultery prevented him from 
consummating the - relationship. 
This theme. occupies, in .excelsis, 
Le Soulier de Satin a sixteenth 
century Spanish nobleman. Don 
Rodrigue falls hopelessly in love 
with Dona Prouheze. Nothing 
comes of it and Don Rodrigue 
diverts his frustrated energies 
into colonial activities in South 
America. 


The play, which involves over 
50 characters, follows with 
perverse delight Don Rodrigue 
In every detail of his suffering 
and degradation. 


Jean-Louis Barrault’s often 
brilliant direction can neither 
camouflage the pompous poverty 
of Claudel’s writing nor beautify 
a play which, unless one sub 
scribes to Claudel's very special 
form of Catholicism, appears 
sick to many modern . audiences 
Fortunately for the Theatre 
d'Orsay a reasonable-, number 
of Parisians do not share the 
judgment of the. critic who. in 
1943 staggered out* -of the 
premiere muttering! “Thank 
God he didn't describe’ both. of 
them." 



Darin* (Catherine Sami*) and Marianne (Claude Mathieu) in a scene from Tartuff* 
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The Financial Times proposes to publish a Survey on Norway, 
synopsis is set out below. 


The provisional editorial 


Introduction Over the next IS months Prime Minister Odvar Nordli’s reshuffled Cabinet must 
refurbish the Labour Party’s image and restore its credibility as manager of the economy. 
Otherwise the advance of the Conservatives among younger voters will bring the non-Socia lists 
to power in the 1981 General Election. 


The Economy The 15-month wage and price freeze which ended on 1st January was a success. 
The big question for 1980 is whether the inflationary potential corked up during the freeze 
can be dealt with. The retrenchment in State finances has been less sharp than that prescribed 
by leading economists. 


Industry The competitive position of Norwegian industry has been reinforced by the wage 
and price freeze. Both production and exports improved last year, but prospects for 1080 
vary greatly. The problem of fitting traditional industry into an oil-dominated economy 
remains to be solved. 


Oil With Stattjord on stream, major new discoveries being evaluated and exploration about to 
move North of the 62nd parallel this summer the Norwegian oil business is in a new. expansive 
phase. Controversy continues, however, over the pace of development; environmental control; 
oil company taxation and the role of the State oil company. Statoil. 


Offshore Technology Norwegian industry responded vigorously to the challenge of offshore 
engineering during the 1970s but the slow pace of development forced it to lower its 
expectations. Now demand for Norwegian offshore technology appears to be growing abroad 
and more North Sea contracts are in sight. Can the industry respond again? 


Banking Abetted by the Bank of Norway the private banks have recently managed to gain 
some relief from the controls which have characterised Norwegian banking for decades. They 
are steadily expanding their foreign business, slowly merging into larger units and scored 
better earnings last year. 


Shipping The worst seems to be over for Norwegian shipping. Both earnings and ship prices 
have risen and owners are ordering new vessels faster than for several years. 


Metals The Norwegian smelters producing aluminium and ferro-alloys are enjoying boom 
conditions with dramatic increases in both sales and earnings last year. The aluminium 
companies, in particular, have announced heavy new investment plans despite some uncertainty 
about the availability and cost of power. 


Forest . Industry Although they are often overlooked in comparison with the larger Swedish 
and Finnish industries, the Norwegian pulp, paper and timber companies have been consolidating 
their operations and recovering lost ground on the export markets. Paper output hit a new 
peak last year and an impressive expansion of newsprint production is under way. 
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When America 


Japanese industry under 
pressure to alter course 


By JOHN ELLIOTT, Industrial Editor 


sneezes 


rr rri he GEISHA is now a underpins industry, and that it raents of major Japanese 
1 depressed trade, being will become increasingly diffi- electronics companies, by the 
JL out out or business bv cult in the years ahead to recruit automation and smooth effi- 


maj'or Japanese 


X put out or business by cult in the years ahead to recruit automation and smooth effi- 
bars and clubs, where women young people to factory produc- elency of car factories, by the 
need less training and wear tion Tines. high productivity of the modem 

less, in the same way as These were the strong im- steelworks, and by the way that 
Jananese industries are beinE nressions I sained dun ns a the shipbuilding industry has 


Numbn-DfCorporatitss 


THE NASTY chill now evident leaves OPEC out of account less, in the same way as These were the strong im- steelwork, anc ioy uie waj xnai 
in the world’s credit and com- it is the combined effect of Japanese industries are being pressioos I gained during a ™ shipbuilding industry oas 
modity markets has been the tight U.S credit and a prospec- affected by easily available ten-day tour of Japan as the shunned its»tf down so as to 

most dramatic result so far of tiw OPEC surplus of the order S 00 ^ of newly industrialised guest of the Keizai Koho Center, reap rewards in the years 

the • cumulative U.S. credit 0 f SlOOhn -wMch is making life countries r an offshoot of the Keidanren. aneaa. 

squeeze which has been enforced so difficult for the managers With the 3 * words a distin- the Japanese equivalent of toe Nevertheless, one sometimes 
in the last six months. This 0 £ other currencies. The oil guished 70-yeaitold Tokyo busi- CBI, which has been set up with discovers a lack of confidence 

should occasion no surprise. For producers 'have in effect staked nessman recently bemoaned the a budget of S22va a year to about the future. There are 

years now the U.S. authorities * prior claim on the reserves apparent demise of a cherished spread the word about the good also signs of apparent meffici- 

bave been heavily criticised by which might otherwise be Japanese tradition and the intentions of Japanese indus- ency being tolerated because 

their trading partners for mobilised to help smooth inter- troubles of his country’s indus- try at home and abroad. companies are worried about 

“exporting inflation “—that is. national adjustment It is this tries; quite apart from competi- The creation of this centre upsetting shop floor harmony, 

for managing credit policy with- which has produced the extra- tiori from countries like 18 months ago, with the slogan a Nippon Kokan steelworks at 

out regard for its international ordinary spectacle of Germany, Taiwan arid South Korea, they "We want dialogue." is itself Fukuyama for example has 

consequences. The excess the strongest of industrial are suffering from rising infla- significant It illustrates the been producing 35 per cent 

liquidity created by the U.S. economies, with some 370bn of tion. low growth, increasing fear voiced by industrialists below capacity’ for four to five 

banking system appeared mainly reserves, seeking a substantial protectionism abroad and social that Japan may inherit some years, with hardly any cut in 

overseas, and now that condi- loan in Saudi Arabia. problems at home. of the West's disenchantment its workforce, in order not to 

tions have been tightened it is dear then that Although Civil servants and indus- with capitalism at just the upset employee relations in the 

decisively, the flows have the U.S. measures are 'courage- trialists in Japan seem almost moment when the Japanese works and at an associated 

reversed. ous and necessary, their timing overwhelmed by the impact of economy is least able to cope highly modern complex at 

, is doubly unfortunate from the oil price rises — “oil shocks” as wito su °h tensions. Ohgishima. Nissan is running 

Over-simplified point of view of the outside they are known in a country extra shifts at its Zama car 
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Over-simplified point of view of the outside they are known in a country 

The accusation aeainst the Wor!d ‘ 1118 lon S del *y has which ““ports Sfl per cent of its 

Americans is ST fact ^little alJow ^ d in ? a Uon to get a total energy requirements. They 

over-si molified There are two ,tenac i ous ©rip- ajyi to® coincid- talk about a new era beginning 

parties to evei^ todefaod t<Ta ence °. f * he Unsqueeze with when Japan must invest more 


large extent the pxcpss of dollar a peak in OPBG surplus abroad and develop its own 
liquidity was concealed °be cause S™ 1 ?. make 11x6 <:ure technologies instead of copying 


Ohgishima. Nissan is running . i ■ 

extra shifts at its Zama car loyalty, at a specially sensitive production for similar reasons showed that more man a in*rn 
factory in order to keep sister time. The average age of as Nissan. “IVe are finding it of 474 manufacturing companies 


the managers of sounder 
currencies felt themselves corn- 


drastic. 

The danger is that simul- 
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tal energy requirements. They TTallifiilltv plants and some subcontractors Japanese workers is getting more difficult to get workers interviewed expected . tneir . 

Ik about a new era beginning A? dmUUIiV operating smoothly, but as a older — although companies’ t0 cooperate so we are intro- foreign activities Ondu mg 

ben Japan must invest more result is oidy producing 200 cars preference for young shop floor duc ing* more sophisticated exports as well as direct pi^- 

>road and develop its own DO SC shift from a highly auto- employees is demonstrated by mach ? Des which should increase Auction a^foad) to more than 

chnologies instead of copying r maf ed plant designed for 3a0. the fact that the average age satisfaction " said one manager, treble m the next five years, 

e West's. A visitor must of course not Looking to the future, ship- on a Honda assembly line is ■ , i rt -e* e The U.S. and the continent 

Two main concerns arc aired take these protestations of yard trade union officials, shell only 25. At the same time it Matsosnitas employees 

too Jiterallly shocked by a 70.000 cut since is becominj ^^dimcu.t for uSS 


the West's. 


employee suggestion w jj| often be set np as joint 
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has been left so daxTgcroosly greater danger of a general dnets by trading in both direr- n «e bnsinessmen want .to ■ .m- masaredundane.es. by many of the country’s 5.4m £« ■rjcmtlj rbem hnM because, nf its labour rations 

late. resort to protectionism than tions. (The interest being shown prove their imi«e abroad it is Wage demands are being pre- small businesses closing down JeP»bMe People are necom reputation— even thou^i a 

™,.« i. ™..- «« the recession of 1974-75. by the trading house of Mare- in .tbehim.rj.ta topi.y __down P«d d^uSSSST'eSSS mist do more to involve ftem 


TinmacHn uiq Uie recession oi I oy uie uauuig Iiuuac ul bl «u- -- ; — . . ; * , . iwr me aMitns uaensive 

in ’ Furthermore a recession usually beni in organising Suzuki motor tt» eir indiwtnal strength and to at ^0^^ 9 per cent while fore- 


hprausp • intfnrpntinn rn>Atf>ri bond markets, will pose agoals- The second concern is thaf problems. annual rate of 7.8 per cent last (MOT) might not mijd it 

new linniditv and tn avnid ing financing problems for the the country’s economic and One cannot but be impressed month, hut wholesale prices led to a shakeout of the more 

attracting still hieeer eanital no *wiW developing countries, social problems will upset the by the technological innova- rocketed by 21.1 per cent, inefficient tiny single family 

flows. S 6& ^ whose prospects have also been general mood of consent which tions and productivity improve- according to the Government's businesses. 
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ttc worsened by another result of 

* ^ u ‘ s - squeeze— the sharp faU 

^ t ^n?rhfnitS Peai ^ of naWT non-oil commodity 

SbJSr 52 "SjLJJJL =® prices. Some potential bor- 

Sw I 5?im?ri« e rowers may be driven to siege 

other countries. It is an oppor- 

tunity to tighten domestic con- xe *’ e ‘ 

ditions wherever ithis is thought , . 

desirable; and since inflation has Action 

been accelerating all over the These dangers can only be 
world, central banks have not averted by conscious action, 
been reluctant to take this which should if possible involve 
chance. It is not easy -to be the active co-operation of the 
sure in any individual case how OPEC surplus countries. The 
far the recent rises in discount aim c must be to meet the financ- 
rates represent an overdue | n g needs of the weakest coun- 
doxnestic change, and how far tries on tolerable terms, to 
they are Shots in what is popu- meet the investment needs of 
lariy described as an interest- the surplus countries and to 
rate war. avoid the competitive bidding 

It might he thought that flows up of interest rates. The last 
which were largely financed by time round a flood of dollar 
intervention when they were credit enabled the market to 
outward flows from the U.S. find apparently easy but ulti- 
could equally be financed by mately inflationary solutions to 
reverse intervention now, with similar problems. This time, 
fit-tie result apart from restor- the U.S. squeeze is doing inter- 
. ing international dollar reserves nationally what any tight money 
to a more normal level. How- policy does — confronting us 
ever, this simple symmetry with uncomfortable realities. 

A blow to the 
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Post Office _ One of Nissan’s production lines. 

POSTAL WORKERS yesterday attitude to change which is Hilt HI flftH|l| njw II I I t DC ^ 

rejected a newly-agreed produc- most disturbing. Ill Ini V nillr If IH 1 I kllll 

tivity and staffing system which t— defence of his agreement ___ _ . , 

had been hailed as an important Mr _ Tom j aC ks 0ri) the UPW*s SCOtS ml© claims that his island fastness 

breakthrough not only by the geaer - a , secretary, tried to get • SLjlSirtoS* ° f “ 

Post Office management but across message that more Man. OK econom c leg-up. 

also by the Union of Post Office t han iu«rt wases were at stake r- . . . , _ Schellenberg, a power-boat- 

Workers’ own executive. The For postal service is now |? r M ?l? 8 Sr ^ nd * nn S what ing, rally-driving entrepreneur 
postal delegates’ vote is a blow en terine a critical, and Derhaos if? with interests from garages to 


Economic Planning Agency, so 
fuelling wage expectations. 


But despite the forecasts of 


fuelling wage expectations, rising unemployment, companies 
As a result of inflationary like Nissan and Matsushita are 


MOT has embraced the need 
for more foreign investment in 

Tnvpctmpnf to* l* test of toe annual 

111 ’ Co 1 11 1 Cllt “visions" it issues to guide 

nvorcoac companies. It talks about 

UYCldvah Japanese industry playing a 

larger international role tn 
While these companies are technological development, im- 
ing automation and new proving energy conservation and 


pressures, the Nikkeiren, the worried about young people While these companies are technological development, im- 
main employers' federation turning away from industry in using automation and new proving energy conservation and 
which operates separately from the next decade, so making it forms of employee involve- developing alternative sources 
the Keidanren. says some com- difficult to man production lines*. me nt to try to attract and of energy*, and moving into new 
panies want to obtain three-year “ This is a testing factory for motivate their workforces in areas of technology helped by 
rather than one-year wage eliminating hard work,”. said Mr. the coming decade, other intia- Gover nment funds (although 
agreements to give more Eiichiro Rozai. a senior manager tives are being launched to try jOTTs own interventionist 
stability at Nissan’s Zama factory where t o improve Japan's image budget is being cut). To help 


reements to give more Eiichiro Rozai, a senior manager tives are being launched to try MTH’s own interventionist 

ability. at Nissan’s Zama factory where t o improve Japan's image budget is being cut). To help 

The Nikkeiren also savs that widespread automation has been abroad. Companies have been with this, MITI is considering 

companies are considering introduced. In the body setting up factories abroad for a series of Ministerial visits tn 

whether they can continue to assem are . a ’ 9 ® P e ^ ^ ent o£ , some time, especially in Asia EEC capitals this spring to 


whether they can continue to ----* . —r-- — , — . — c- -- 

afford the lifetime employment spot-welding is automated, some ^ North America which each- discuss foreign investment. 

and seniority pay systems under ^J^^hv7hTwnrke« acc° un t for about 25 per cent joint technological collaboration • 

which employees progress up a “ a med g the ^workers after a ?f ^ total Japanese foreign m areas such as aeronautics. ? 

company throughout their work- fampus Jp P anes ® RUn , r ' h i tie investment, twice the European nuclear energy and possibly - 

ing life, with a substantial part Jiff? ° * rK- have only done 50 ®l®rironics, and joint ventures J 

of their pay packet coming consider however where [t bas b f een ,n third countries. ; - 

from seniority or long-service aSle^apitaT cost 1 involved as f®?. a ® ® sse " t l a,; th ey often s there are posit j Vt , plans J 
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given the option to leave the 


Now this is changing. Trading Harvard University wrote in a.:. 


One of Nissan’s production tines. 


company when 45 with perhaps JJ° nda .^o w ^^autoraatm ? its houses like Marubeni and recent study called Japan a«,' 
about three years pay as a d w? manufacturing companies. Number One; " Most Japanese* 

lump sum, or could stay for ^Shrusinp especially in the motor and understate their successes/ 

another five years hoping for eliminated all warehousing. industries, intend because they are innately 

promotion, or could switch out Matsushita — the National rapidly to increase their invest- modest: and more purposivv . 
of the career ladder into a Panasonic company — which is ments to support growing over- Japanese, wanting to rally 

specialist job. well known for its paternalistic seas activities. A recent survey domestic forces or to reduce 

This would upset one of the approach to employee relations conducted by the Technova foreign pressures, choose in 

main planks on which Japanese and for its corporate responsi- consultancy of Tokyo for the dramatise Japan's potential 

companies have built employee bility policies, is automating its UK's Industry Department disasters." ; 
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breakthrough not only by the geaer - a , secretary , tried to get • ° f an 

Post Office management but across the message that more Man. OK econom c leg-up. 

also by the Union of Post Office t han iim wases were at stake „ . Schellenberg, a power-boat- 
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humiliation by Luddite delegate tions to cover posts and tel^ of ^ uk— toe Isle of mLl fofthe Sifl^nd desi « ned 

conferences is becoming a communications may be viewed Douglas Crawford who was „ * mauuana 

regular ritual. Last May the by some trades unionists as bundled out of p-rtf, and East He , dei “ ands concessions 

UPWs annual conference went some kind of Tory conspiracy. Perthshire by the Tories and on P lanmD S regulations, rates 
so far as to censure its executive Indeed, only last month the j ohn nonaobv who lost aeainst and company t . axes suggested 
for “bringing the union into UPW delivered another rebuff Labour have been devotine for ^e enterprise zones — plus 
disrepute.” by negotiating a to its executive, by voting down e uer-ties to Polecon their a few e* 11-35 * Seemingly Intent 

productivity deal similar in proposals to reform the union's Edinburgh^ ased industrial con- on transforming his bleak island 
some respects to the one which structure, so as to accommodate su itancv ThP T*ie of Man r,ov * nt0 a *** exile 5 paradise- he 
the leadership has now, once the forthcoming split in the en ,_ en Y ^as iust renewed the" says he wants toe island to be 
again, failed to sell to toe Post Office. The membership, it contract the firm won in 1972 aUowed t0 ret aih its earnings 
union’s membership. appears, prefers to ignore t0 a dvise and administer the instead of having to subscribe 

reality rather than to face it. fSand^ TndSial poti£ t0 inappropriate Government 

FlexibiUtV But the Government’s ideas Polecon has the job of attract* P r °8 rammes ' 
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reality rather than to face it. 
But the Government’s ideas 


island’s industrial policy. 
Polecon has the job of attract* 


to inappropriate Government 
programmes. 

As an example of daft public 


“I see Government policies 
have produced their first 
positive result.” 


about the whereabouts of the 
270 constituencies, announcing 
candidates for seats which do 
not actually evist. All that and 
17 parties, each accusing the 
others of rigging and malprac- 
tice. make matters especially 
confusing — although it is gener- 
ally agreed that the dirty tricks 
are concentrated in toe Islamic 
Republican camp, with its high 
concentration of mullahs. It is 
a view which appeals to Presi- i 
dent Bani-Sadr, who loose 
association “The Office of the 
Co-ordination of toe People 
with the President ” seems to be 
shambling in toe .direction of 
failure. 

Those who miss out on the 
fun the first time round should 
be able to catch the show when 
it is repeated at toe beginning 
of April : winning candidates 
have to achieve a 50 per cent 
plus one majority, a polling 




, . , about organisational changes new industries, sizing up As an example of aatt puouc one majunxy, a pomng 

In fact, the present proposals symptoms of deen and companies which apply for spending Schellenberg cites last and also professionalism,” says considered more Islamic 

»rp pven milder than last only sympionis oi q ep « - j hnarro mu whon F.iep « nr. than our own fint nast tho nnat 


were even than last irretrer Jjbie developments which grans and putting recommends- year’s bizarre case when Eigg Stacey. “ We institutionalised toan our own first past the post 

years The Post Office was not are 5ure transform comnletelv tions to Man’s industrial was provided with a doctor’s the whole business, and our - — ■ - ■ - 

askingfor any measurable pro- ^ whole communications advisory council and its finance waiting room the size of Ismail scales of charges are used inter- 

ductmty inyrovements, but of every industrialised board. Light industries that will garage at a cost of f 100,000, All nationally” Last year, Chesham HifCtJ hllldS 

merely for the flexib lity in the “^r he coS not disrupt toe beauty and the island needs now is a bandied deals worth £50m, most n 
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decades. By trying to ignore tranquillity of the island are doctor. 

these forces, the postmen will favoured. Tax exiles are not 

ranripmn themselves and their Their efforts seem to be sue- « 


vice This would enable more condemn themselves and their ™»r efforts seem to be sue- 

nostmen to be nromoted to industry to painful decline. For cessful Unemployment, always TaKGOVer-SCilOlar 


pastmen to be promoted to 
work as sorters. In summer, and 


the real significance of the ,ow *. falls t° zero during the Nicholas Stacey, the City’s 


°j, “« stately ^le ot woTkinl The av™ 

®an team of Press relations men 
p ““ £uiIy at Lloyds of London has been 
AiSf K ru V, 14, V. - , swamped by the extraordinary 
S ,i“i lne ? pressures imposed by the Sasse, 
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men taking their snmmer hoi, . JJ-lg-™.' ^ adds^ Poachy tells 

It is a measure of the post- ‘ -tirfachon. T. ?Iam“ 

men’s unreasonable determina- H 4 “ ■ tion of the advantages <rf self- 

tion to stick to their traditional As the use of teieeommumca- government: “So that a small 
"craft” employment structure tions spreads, the universal country can have control over 
against all odds, that such mild delivery of physical mall will ^ own economic destiny un~ 


V SZJ v . « Thomas of Remenham, the First ««««. i was loosing mco me problems. To heln baU them 

That adds up, Donachy trils w 0 rld War flying ace who- possibility of deepening the Jut dim^g toese mE timS 
« ° ote ^ JwMfbto 5 e Xi few weeks merger trade between the two h ave beS fo^ed to call ^ 
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ago— chaired merger brokers ™ UI ™ es - a quesaon oi reinforcements from a profes- 
Cheshara Amalgamations. £°? shara . nierging? sional public relations firm. 


government; -ao tnat a small „“V“ “Maybe setting up a joint “T HnrT'V A:- ^ 

S Un o^n Gnomic "E TtSSLf main rote .in the con^ compa n y." says Stacey pr J d 

proposals should have provoked become increasingly a luxury, tramelled by centralising influ* jJJJJ w *L as h a - tt arty black fSora 611111 S 11 aIi ” °ne of the aforesaid 

furious opposition. The benefits which society as a whole could en ces." I think I’ve heard that h l ad ’ P leDt 7. 01 y ieaora. team -tells me, adding with 

which the Post Office had live without Those who require somewhere before. omer fish in ms directional try- admirable candour: “It is not 

offered as part of its package, this luxury will he prepared to mg pan. From now on tne possible at the moment to have 

and which it will now presum- pay for ft but only if they are 7nnD chairmanship is going to be IqK fQp NALGO t0 ° many hands on the pump." 

ablv withdraw, included a two guaranteed an excellent service. more active, says Stacey. „ , ,. 

hour reduction in the working If the Post Office proves capable Still offshore, and still further Chesham was founded in 1962 « ?” electl0n 

week, a £3.28 weekly pay sup- of providing such a service it. north of Watford. I bear from by Thomas, an ex- journalist and Rhodesia had its own night* 

piemen t for the grades affected and its employees, should have businessman Keith Schellen- early associate of Lord Nuffield, mares, pity the Iranians who had r^ir warning 

and an evening allowance of up a prosperous future. But if it berg that he has asked Sir Stacey, also an ex-journalist, to organise a poll without Advertisement in a Shropshire 

to £8. But it is not just their Jails to provide what the public Geoffrey Howe to declare Eigg, along with Francis Singer and benefit of British town clerks newspaper: “ Holiday accommo- 

own personal living standards requires — as it patently did last his private island in the Inner Sir John Eden. Since then it and bobbies to help them. dation available in Welsh farm- 

that the postmen are apparently summer, largely because of the Hebrides, an “ enterprise zone.” has done its best, the new chair- The problem begins with the house. Comfort and good food 


team -tells me, adding with 
admirable candour: “It is not 
possible at the moment to have 
too many hands on the pump." 
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prepared to sacrifice in favour sort of staffing practices which While the Chancellor^ scheme man says, to make the takeover size of the electorate itself, (except August), 

of their traditions. And it is the postmen are now upholding is really meant to relieve the bid respectable and — where variously estimated at between ^ 


of their traditions. And it is the postmen are now upnoidmg is realty meant to relieve tne wo re,pecuio 
not the rejection of specific pro- — the public and the Govern- gloom over decaying urban possible— tidy. 
posals, but the postmen’s whole ment will let it wither away. industrial centres, the appellant " We intro 
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Antony Thorncroft. reports on how the Arts Council grant will be supplemented by business sponsorship- 


Two paymasters for the arts 


THIS WEEK 1.200 arts 
organisations and individuals 
will be hearing just how much 
cash they can expect from the 
Arts Council in the financial 
year which, starts next month. 
Not many will get all that rhey 
asked for — most clients were 
angling for an increase of 30 per 
cent or more — but few should 
have much cause for complaint. 

At a time when the Govern- 
ment, the ultimate source of the 
Arts Council's munificence, is 
cutting its expenditure in 
virtually every field, the Arts 
Council has done remarkably 
well. Its grant for 1980-81 is 
£? 0 m, which, according to the 
Government, represents a rise 
of 20 per cent. The Arts 
Council sees the gain as just 
under 14 per cent, the difference 
arising from a disagreement 
over the real figure for 1979-80. 
That was £61. 27m but included 
a £1.5m contribution towards 
the Royal Opera House rebuild- 
ing fund and a subsequent rut 
of another £1.5m in the Govern- 
ment's June Budget. But even 
at the lower percentage increase 
the Arts Council has done 
better than it feared in the 
autumn. 

The Arts Council can be grate- 
ful for the presence of friends 
in high places for its relative 
well-being. Mr. Norman St. 
•lohn-Stevas. Minister for the 
Arts, campaigned actively in 
opposition for more Government 
money for the arts and now 
that he has the responsibility he 
has done well in maintaining 
funds against the snipings of 
Treasury Ministers. But it has 
been a long bartie and one con- 
sequence is that the announce- 
ment has come just two weeks 
before the start of the new- 
financial year. Arts organisa- 
tions cannot hold back on plans 
until they hear exactly how- 
much they are to get so they 
have been forced to commit 
themselves to new productions 
at the expense of overdrafts 
from the hanks at high rates of 


interest. 

The Arts Council, loo. starts 
its new year under a severe 
financial handicap. It has 
always made. commitments to its 
eliems in one year which it does 
nut settle until the next. In 
1979-80. largely because of the 
sudden reduction in Govern- 
ment aid through a 2 per cent 
cut in the June Budget, this- gap 
has grown from £2.7m to £6. 4m. 
A great deal of effort will go 
into ensuring that this deficit on 
outstanding commitments will 
not worsen in 19SD-81 so very- 
little money will be available 
For new ventures or for sudden 
emergencies. The existing 
clients of the Arts Council are 
ail to receive aid but there will 
be only the most limited scope 
for fresh undertakings. 


Above-average 


Not all the Arts Council's 
dependents will be treated 
equally. Theatres in the major 
provincial cities can expect an 
above-average improvement in 
aid. There are about 60 theatres 
receiving help and the 10 
largest, such as the Royal 
Exchange in Manchester and the 
Bristol Old Vic. will get a 
substantial boost in recognition 
of their very high artistic 
standards and the job they are 
doing in keeping the theatre 
alive and kicking in the 
provinces. Indeed, these days 
the London impresarios would 
be hard pressed iF they did not 
transfer to the West End 
successes from the regions. 


The big four organisations— 
the Royal Opera House. Covent 
Garden, which received £7m in 
the current financial year: the 
National Theatre, the next 
largest recipient with £3.85m: 
the English National Opera, and 
the Royal Shakespeare 
Company. should all be 
reasonably happy, especially the 
RSC which was hard done by in 


its grant a year ago f£1.8m. a 
rise of less than 8 per centt, 
but has been adequately 
compensated in 1980-81. Sir Roy 
Shaw, director-general of the 
Arts Council, is quick to point 
out that the sums given to the 
various organisations are not 
linked directly to their financial 
needs. Indeed, a company that 
got itself into a financial mess 
would be quite likely to earn 
Council disapproval. 

If anything, the balance is 
the other way: those companies 
that are performing well both 
artistically and financially can 
expect some reward for their 
achievement. So the fact that 
the National Theatre is 
currently enjoying something of 
a boom and is showing a profit 
on its current operations should 
be all to the good when it 
comes to its Arts Council grant. 
All the major four can expect 
at least a 14 per cent increase 
for 1980-81. with the RSC 
getting -around 20 per cent. 

Although the national com- 
panies are well looked after, the 
shift in Arts Council money in 
recent years has been towards 
the regions, especially through 
the funding of regional arts 
associations. The first Arts 
Council client to announce its 
aid for the year has been the 
Greater London Arts Associa- 
tion which is to receive 16 per 
cent more, at £662.000. The 
relative generosity here is prob- 
ably essential because it is un- 
likely that local authorities, the 
other great funders of the arts 
after the Government with an 
annual commitment of around 
£50m. will be as generous as 
Whitehall. 

Already the education com- 
mittee of the Borders regional 
council, meeting at Jedburgh, 
has reduced its grant to four 
leading Scottish musical organ- 
isations. including the Scottish 
Opera and the National 
Orchestra, by 75 per cent. The 



Leonard Skirt 


Teresa Knbiak as Elsa and Rene Kollo as Lohengrin in the revival. of Wagner's opera at 
Covent Garden earlier this month. I he prod action, first mounted in 1977, was sponsored 
by Commercial Union, which pat up £51,000. 


original sum asked for was 
small — jus t £8.500 — but the 
reaction could be a straw in the 
wind. Conservative-controlled 
local councils, looking for poli- 
tically popular ways of reducing 
their expenditure, are likely to 
regard arts grants as easy game. 
So the Arts Council is doing 
its best to bolster small arts 
bodies which could be facing 
severe cuts from other sources. 

It is amon gthe dozens of small 
rhreatrical and dance groups 
that the Arts Council increase 
in aid for 1980-81 could be less 
than 10 per cent. The Council 
finds it difficult to drop com- 


panies when it has taken them 
on its books but it is currently 
having a hard look at the 
artistic achievements of the 
myriad of often experimental 
and peripatetic bodies. Some 
are likely to be especially 
favoured at the expense of 
other, more suspect, practi- 
tioners. The problem about 
making savings among the ex- 
perimental arts is that there is 
no-one else to meet the financial 
gap. Business is showing an 
active interest in supporting the 
arts, but not the arant garde 
elements. 


And it is to business that Mr. 


St John-Stevas looks to make 
up any deficit in Government 
spending on the arts. For, 
despite the reasonable grant in 
the economic circumstances, 
given that inflation in the labour 
intensive arts is always above 
general inflation, the arts still 
face a real cutback in 1980-81. 
Mr. St. John-Stevas has been 
propagating the message that 
the arts will thrive better if 
there are two paymasters — the 
Government, through the Arts 
Council, and public and private 
sponsors. He hopes that the 
reductions in the top rate of 
income tax will stimulate a re- 


vival ‘ in private support; he is 
perhaps more optimistic that 
companies wfll " ' rally." : round- 
After all. any money given to 
the arts can be set against cor- 
poration tax.- 

In the last six months there 
has been- a -remarkable- growth 
of corporate interest in the arts. 
Lake Rittner who runs the Asso- 
ciation for Business Sponsorship 
of the Arts, which tries to 
educate companies in the sub- 
ject and can pass on inquiries 
to arts organisations,, reports 18 
new members in the 'past half- 
year out of a total of .83. A 
dozen companies . have 
approached ABSA -out of the 
blue, and one. Herring Son and 
Law, the chartered surveyors 
has already arranged a series 
of concerts at stately homes. 
Rittner reckons that corporate 
help for the arts this year 
will reach 5m, as against just 
£600,000 five years ago. and 
that a half of this will come 
through ABSA members. Com- 
panies such as the Imperial 
Group, with regular 'commit- 
ments to the most ■ expensive 
manifestations of the arts. 
Covent Garden and Glynde- 
bourne, probably spend in 
excess of £250,000 a year and 
IBM, Shell. W. H. Smith, Mobil, 
Midland Bank and Commercial 
Union are all in the £100, 000- 
plus bracket 

There are obvious reasons for 
this blossoming relationship, 
between business and the arts. 
In contrast to sports sponsorship 
the arts can be inexpensive. 
Even when they are costly, as 
in supporting Co vent Garden, 
which gets 3 per cent of its cur- 
rent Income from industry, they 
offer unrivalled opportunities 
for entertaining customers, in 
particular overseas businessmen. 
The Press and- the television 
companies are now more pre- 
pared to acknowledge company 
assistance to an artistic event, 
an importaiit factor since it. was 
television - coverage which 


fuelled the boom In sports ' 
sponsorship. 

' Excellent opportunities exist 
in the arts for cultivating good- 
will and harmonious relations at 
the local level^-sponsoring a 
concert by an ' internationally 
f am ous celebrity or helping out 
a neighbouring drama company 
can be a cheap and effective 
way of improving the corporate 
image-.- There is also a feeling 
that business should support the 
arts, together with other 
influences, such as a. fondness 
by the chairman for opera, or 
a hard-headed marketing 
decision that the arts appeal to 
opinion-formers, so that the 
overall benefits, plus the tax- 
saving benefits, of arts sponsor- 
ship make an impressive case. 

Business will never be able 
to do mere than make up the 
deficit after taking into account 
what the arts earn themselves 
and the Arts Council can afford, 
in an era when the cost of run- 
ning arts organisations is 
mounting. The Arts Council is 
justifiably irritated by the pub- 
licity. which companies obtain 
while its major help gets taken 
for granted. However, the com- 
panies' marginal assistance is 
vital. 

■ Mr. St John - Stevas is 
adamant that those involved in 
the arts should learn to swim 
with the Governmental tide 
rather than against it and the 
tide is towards self-help rather 
than central aid. That is why he l 
doubts whether this week's 
appeal in theatres throughout 
the country for audiences to . 
petition against VAT on theatre 
and concert seats will be of any 
avail. Through VAT the 
Government takes back much of 
what it gives. While the arts so 
far have survived much hotter 
than expected, and indeed are 
flourishing throughout the 
country, a change in Minister, 
or a more rigid application of 
market forces, could bring about 
a reversal in fortunes.- - 


Letters to the Editor 


EEC customs 


valuations 


From Mr. J. Russorto. 

Sir. — The EEC customs valua- 
tion problems discussed by your 
legal correspondent Dr. A. H. 
Hermann, in your issues of 
February 7 and 21. do not con- 
cern only Caterpillar (Overseas) 
and Sandoz; several other cases 
of the sort reported by Dr. 
Hermann are pending before 
French courts, and the Euro- 
pean Courts decision will, 
therefore, be of great conse- 
quence. For this reason I would 
like to add to the thorough dis- 
cussion of the merits of the 
case by Dr. Hermann a note on 
what I consider to be an un- 
helpful approach revealed in 
the opinion presented in the 
Sandoz case by the court's 
Advocate-General. Sr. Francesco 
Capoiorri. 

The 46-page-!ong opinion is 
a coherent and brilliant hut 
largely theoretical assessment 
unrelated to the facts of the 
case. No mention is made in it 
of the current practice of 
French customs authorities 
when determining the value of 
pharmaceutical imports. Jn con- 
trast with the opinion of Mr. 
Advocate-General J. P. Warner 
in the Caterpillar case, the 
economic environment of the 
Sandoz case has been almost 
entirely ignored by Sr, Capo- 
torti. who did not even mention 
the fundament al problem of 
how a manufacturer may legally 
recoup its research and develop- 
ment costs. 

Moreover. the Advocate- 
General failed to consider that 
prevision of EEC Regulation 
Nn. 375/69 which enables the 
customs authorities to obtain 
more detailed information from 
an importer buying from an 
associated seller. One would 
have expected the customs 
authorities to have made use of 
this possibility before conclud- 
ing that ihe importer had made 
3 false declaration and before 
taking him to court. 

Unless the European Court 
adopts a more concrete and 
practical approach, the judg- 
ment will be of little use to the 
national courts, and will not 
satisfy the purpose of Art 177 
nf the EEC Treaty which is a 
uniform interpretation of EEC 
law'. 

J. Russotto. 

35. A venue ac la Pan. 

1640 Rhode-St. -Genese. 

Belgium. 


tors is regrettably low. It can- 
not be a source of much satis- 
faction that the law is still based 
on the same principle rhat 
caused two 19th-century judges 
to observe: “ Avoid meetings 
and ovoid experience. They wilt 
step up your duty of care. 
However ridiculous and absurd 
their (the directors) conduct 
might seem, it was the misfor- 
tune of the company that they 
chose unwise directors." 

N. Savage. 

The Law School. 

University of Strathclyde. 
Stcnlwuse Building. 

1 73. Cathedral Street. Glasgow. 


Monitoring the 
Post Office 


From Mr. D Stickland 

Sir. — Surely the chairman of 
the Post Office Users' National 
Council is incorrect when he 
indicates ( March 13 > that 
“ There is at present no 
machinery for imposing any 
sanctions related to efficiency 
and productivity . . ." on the 
Post-Office? Aren’t the appro- 
priate facilities provided, for 
instance, by section 14 (.9) (a) 
and 11(2) of the Post Office Act 
1969? Gan Mr. Morgan explain 
why the present machinery 
“ isn't working "? 

Mr. Morgan also suggests the 
establishment of a regulatory 
body with an extensive work- 
load. Just who will pay for this 
extra layer of bureaucracy? 
Wouldn't it be cheaper, and 
more effective, to bring rhe 
Post Office within the jurisdic- 
tion of the Ombudsman? 

Don Stickland 
13 wvilig Close. 

Maidenhead. Berks. 


found my letter amusing. Doubt- 
less many union members, who 
have travelled overseas on holi- 
day or business and observed tbe 
relative decline of Britain's 
standard of living, are not so 
amused and do not agree rhat 
' The union has looked after 
their interests.” 

He appears to believe that 
Governments can issue formulae 
which will automatically pro- 
duce prosperity and social para- 
dise. Correction. No Govern- 
ment’s economic policies can 
make a country prosperous if 
its unions persistently use 
legalised blackmail to obtain 
rewards not earned and have 
the power to deny people the 
right to work if they do not toe 
the party line to strike ever?' 
time their demands are resisted. 
Hence my question (which Mr. 
Beson did not answer) why 
can't we have a Right to Work 
Act? 

I hope he won't persist with 
the well worn argument that 
days lost through strikes are 
sometimes as many in other 
more prosperous countries with 
less unions because we all know 
that those strikes are far fewer, 
almost by appointment, and far 
less damaging than our frequent 
interruptions to production and 
services. 

In fact probably the only 
people amused apart from him 
are our overseas competitors. 

G. Arbib. 

Kelsey Industries. 

Wood Lane End. 

Hemet Hempstead. Herts. 


the size and style of building 
the total extra-over cost in 
London for owning and operat- 
ing air-conditioning lies between 
0.9-1. 3 per cent of staff costs. 

Yes. the cost of fuel has 
risen sharply in recent years, 
but so has the cost of employing 
people. When one considers 
rhe benefits of excluding noise 
and dirt, 2 nd in controlling in- 
side Temperature, humidity and 
air movement it is not surpris- 
ing that so many building 
owners still want air-condition- 
ing when it only requires an 
increase in staff productivity of 
about 1 per cent to justify it. 

D. S. Gillingham. 

Haden Yoitwp. 

PO Box 14. 

7-12 Taristock Square WC1 


certain teams or individuals 
from certain Western countries. 
I fully support Mrs. Thatcher’s 
determination to use tbe games 
to demonstrate to the Russian 
people our \iews on their Gov- 
ernment's recent behariour but, 
I feel, this could be both fairer 
and more effective than partial 
non-attendance. 

Peter M. Brown. 

Synergy Holdings, 

12 Hyde Park Place. W2. 


Increases in 


Productivity in 


steel ' 


A courageous 
package 


From Sir Robert Kirkwood 


Sorting the 
letters 


Designation of 
industry 


From Mr. G tiiticnhcnj. 

Sir. — Andrew Fisher's desig- 
nation of gaming/ gambling/ 
ctiMnos as an “ industry. ' 
throughout his article on 
London's casinos. March 15, is 
an insult io British industry. I 
etc the Concise Oxford Dic- 
tionary: Diligence, habitual em- 
oloyment in useful work; 
orancli of trade or manufacture. 
G. Wittenberg, 

3. Fciracre. Church Rood. 
Islcworth, Middlesex. 


Legal position 
of a director 


From the Director. 

Public Relations. 

Posi Office 

Sir. — Contrary to Mr. Middle- 
ton's suggestion (March 14). 
postcodes are making a real and 
growing contribution to our 
letter-handling operation. Use 
nf postcodes is an integral part 
of our programme for mech- 
anising letter sorting. Already 
33 mechanised offices are in 
operation throughout tbe 
country with ahout half of tbe 
nation’s mail passing through 
them. This year 15 more 
mechanised offices will join the 
list. 

In the labour-intensive postal 
huriness — where 9p out of 
every 12p paid for a stamp goes 
on pay — mechanisation of 
sorting offices is an important 
area where effective savings 
can be made. 

Mr. Middleton is quite wrong 
to sojcpest that postcoding has 
proved unworkable on a 
national scale. In fact, postal 
administrations the world over 
recognise that the British Post 
Office is s world leader in the 
field of postcodes and our 
system has heen adopted by' 
countries overseas. 

Peter II. Young. 

Post Office 

Central Headquarters, 

23. Howland Street. 

London Wl. 


Sir, — With reference to your 
leading article (March 15). “A 
courageous package." Mr. 
Carter’s top priority is to stop 
inflation. Why should a similar 
determination be less correct 
and courageous in Mrs. 
Thatcher; and is it seriously 
suggested that she should be 
deterred by the result of a 
single by-election, and by the 
fact that the average voter 
wants lower taxes and higher 
Government expenditure in 
terms of free services? 

(Sir) Robert Kirkwood. 

Three Kings. 

Sandiricli, Kent. 


Cooler on air 


conditioning 


From Mr. J. Anderson. 

Sir. — How naive can your cor- 
respondent 31r. P. Kille (March 
17) be? 

To suggest that British Steel’s 
problems can be overcome by 
management going out and tak- 
ing more orders exemplifies the 
problem facing the whole of 
manufacturing industry. Until 
everyone realises that orders 
can only be taken against com- 
petition when the criteria of 
price, quality and delivery are 
advantageous. British industry 

will continue to decline. 

The above criteria can only 
hr achieved when the whole 
enterprise works to the same 
goal. Of course, management 
make mistakes but their ulti- 
mate objective is to beat com- 
petition on all points. The Iron 
and Steel Trades Confederation 
seem determined to extract pay- 
ments for -which there is no 
money whilst the orders BSC 
will so desperately need after 
the strike are going elsewhere. 

It is time management and 
unions sat down and decided 
bow best to ensure that they had 
a profitable and healthy cor- 
poral ion. 

Mr. Sirs should be deeply 
concerned that in the event of 
a victory in achieving a 20 per 
cent increase what will be the 
future nf his industry after 
being idle for 13 weeks? His 
European brothers do not 
appear unduly concerned at the 
plight of the British steel- 
worker. 

J. Anderson. 

L\ ShiWr/gford Court. 
Shillingford. Oroa. 


From Mr. A". 8a rape 

Sir.— Mr, J- Drum (February 
21) makes reference to the 
*• present strict legal position of 
a director” demanding a high, 
standard of performance. If 
that were only the case. In fact 
the standard of care and skill 
that the law demands of diree- 


Trade union 


attitudes 


From i 1. G. Arbib 
Sir. — I refer io the Associa- 
tion of Scientific. Technical and 
Managerial Staff's national 
officer's reply (March 14 1 to my 
letter (March 6). I am sorry he 


From Mr. D. Gillingham. 

Sir, — The report. February 
22. that South .Melzack is 
■■ advising clients to install air- 
conditioning only where abso- 
lutely necessary " led me to re- 
work the arithmetic which we 
as engineers have used for 
many years in evaluating this 
decision. 

It must be remembered that 
id deciding the facilities for an 
office building one is aiming to 
create space in which people 
can work effectively. Air-condi- 
tioning is among the more im- 
portant factors in achieving 
this. Thus, in judging the cost 
effectiveness of air-conditioning 
for an office application, it is 
important to consider the extra- 
over cost of owning and operat- 
ing an air-conditioning system 
(compared to simple heating 
which is the most basic provi- 
sion) against the likely increase 
in productivity of the occupants 
in a better environment. 

Taking realistic values for 
density " of occupation and 
average cost of staff, building 
life, interest rate, level of main- 
tenance etc., then depending on 


The impact of 
a clenched fist 


From Mr. P. Brown 

Sir. — Many of us will remem- 
ber the- impact made by the 
clenched fiats of black power 
athletes on the rostrums of 
previous Olympic games. 
Could I suggest the \v>si 
uses this technique to turn the 
TV coverage iD Moscow into a 
boomerang for the Russians? 

Rather than denying athletes 
tiie right to attend or. at least 
national financial support, we 
would 1 think gain much greater 
benefit and bring more succour 
to dissidents in Russia if the 
visiting teams and. for that mot- 
ter visiting spectators, were 
encouraged to give an acknow- 
ledged symbol such as an open 
fist salute on all possible occa- 
sion?. Eve ly one would know that 
this sign indicated the indi- 
vidual's. the team's and their 
sponsoring nation's ahhorrence 
tri Russia's external and internal 
aggression and wou'd surely 
have more affect than the rather 
patchy impact of abstentions by 


pensions 

From Mr. R. Ban kcs-J ones. 

Sir, — As the preferential 
advantage of indexed public 
sector pension increases at the 
taxpayers' expense becomes 
mote iniquitous with continuing 
high inflation, it is inevitable 
that there should be another 
surge of protest in’ your cor- 
respondence columns — eg 
March 17. But one wonders 
whether any worthwhile and 
feasible correction of the grow- 
ing anomaly can .or should he 
fou»d by isolating and revoking 
on arrangements for public 
sector pensions in payment 
alone — within upper a.mount 
limits for increases, perhaps. 

High inflation is partly (and 
not least through their repre- 
sentatives) the work of those in 
public service, as distinct from 
3 legacy from those safely in 
imainly modest) retirement. It 
would be equitable, therefore, 
fur a large part of the cost of 
public sector pension increases 
to come out of the available 
total for salary increases (which 
themselves increase initial pen- 
sions at retirement: and which 
are paring the road to rain 
rather than adding to the 
national wealth i. The case for 
this suggestion would be weaker 
were the numbers on preferen- 
tial terms in the public sector 
less inflated. 

It is also less than sensible to 
use (or ignore) tbe same index 
equally for the serving and tbe 
retired at all levels. Further, 
bearing in ntind the greater 
measure of job security hitherto 
in the public sector in general, 
the Occupational Pensions 
Board should certainly find, in 
its long-awaited report on pro- 
tecting (very unequal) pension 
accrual *■ rights ” on change of 
employment, that the disparity 
between the public sector 
transfer club and practice in 
the private sector should be 
closed by financially feasible 
legislation applying to all 
occupational pension systems 
equally. Even allowing for 
different accrual rates, there 
must be a tendency for 
pen-ion at retirement in the 
public sector to exceed that for 
the multi-employment " com- 
parable ” career in tbe private 
sector — before you come to 
extremes of indexed or nil in- 
creases from that base. 

The point is not that indexed 
increases as measured only 
restore the real value annually 
in arrear. Tbe point is that, in 
parallel. retirement from 
wealth-producing employments 
results in occupational pensions 
of ever diminishing real value. 
Redistribution of the unequal 
incidence of cost escalation must 
be achieved. A rebate on 
employer National Insurance 
contributions equal to the cost 
of applying the same increases 
as granted in the public sector 
to private sector pensions would 
seem to be one way out of the 
impasse (provided that Parlia- 
ment fixed the common per- 
centage basis t. Why not: or 
what better? 

R M. Bankes-Jones. 

154 Pole well Park. 

East Sheen. SIV14. 


Today’s Events 


GENERAL . 


UK: Mr- Denis Healey, Shadow 
Chancellor of the Exchequer, and 
Mr. Len Murray, TUC general 
secretary, speak at conference 
oo oil inflation and world credit, 
London. 

Northern Ireland constitutional 
conference reconvenes. Belfast. 

European Commission three- 
day symposium opens on nutri: 
tioo and food technology. Church; 
House, Westminster. . 

Mr. Enoch Powell speaks at 
conference on State’s role in land 
Qse, London. 

Mr. Gordon Richardson. Gover- 
nor of the Bank of England, pre- 
sents Guardian Young Business*. 


man of the Year. Award. Mansion 
House. ’ 1 

World's most valuable stamp, 
British Guiana 1856 1 cent 
magenta, on view at Stanley Gib- 
bons, London. 

Overseas: Mr. Neil Marten. 
Overseas Development Minister, 
signs aid agreements. New Delhi. 
PARLIAMENTARY BUSINESS 
House of Commons: Social 
Security Bill, completion of re- 
maining stages. New Hebrides 
Bill, remaining stages. 

House of Lords: Debate on co- 
operation -between tbe National 
Health Service' and The Indepen- 
dent medical services during the. 
past 30 years. Debate on tbe need 


to conserve energy; Debate on 
the closing of small village 
schools. , 

Select Committees: Education 
Science and Arts (Room. 6. 9.30 
am); Scottish Affairs (Room 12. 
10.30 am); Welsh Affairs (Room 
8, 10-30 am and Room 8, 4.15- 
pm>; Foreign Affairs {Roam 15, 
10.45 am); Industry and Trade 
(Room 16. 10.45 am); Public Ac- 
counts (Room 15, 4.30 pm). 
OFFICIAL STATISTICS 
-Indices of average earnings 
(January). Indices of basic rates 
of wages (February).-. 
COMPANY MEETINGS 
See Company News, Page 21. 



cost-effective 



Running a staff canteen thatisboth 
excellent and cost-effective demands 
considerable care and attention. 

As the United Kingdom’s leading 
catering management and consultancy 
organisation, the caring hand of 
Gardner Merchant serves a staggering 
200 million meals a year. 

Our clients demand real value for 
money — and that’s what we offer! ■ 
Now we’d like to offer you the 
opportunitytotakeadyantageofour. * 


unrivalled experience A free advisory 
reportonyour company’s existing 
catering arrangements. 

We will examine the cost-effectiveness 
of your staff canteen, arid present a report 
and budget estimate for your 
consideration. • - - - 


The report is absolutely free arid it 
liqhly profitable 


could turn outto be hig 
reading.'- ■ . 

Complete thecoupon now! 
No stamp is required. 


To: GARRY HAWKES, MANAGING DIRECTOR, 
GARDNER MERCHANT, 

FREEPOST REH3ATE,RH27ZA 


Please contact me to arrange a free Catering Advisory Report 
Please send me your free 12-page colour booklet 

Name 


Position. 


Company. 


Address. 



FOR BETTOR FOOD AT WORK 

AKvmworrraSiHi^ssTOBiE.l 


M . , - P* 1 ® 5 Avcpmouth Belfast, Biriwnshani;Di^Gat^sh?itd Glasgbw. tttchin. Leaden, ' - ' . 
Manchester, Newoury (BerKs), Newport (Great). Nornnghora; Hwootith. Regale, Sfidfiad, Swindon Tbomhntfaiifc. 

Also in Bakpum. Germany; Hoflandan^ tfaeMiddlc F**f, -. 

Head OffSceTdepHaneNumbei: — Rcjgate (07372) 2I52L 
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Companies and Markets 


UK COMPANY NEWS 


Brooke Bond ahead midway 
as UE profits jump £7,7m 




A SHARP increase in UK trad- ^ ^ 
ing profits hasboosted the pre- ... IITn 

tax surplus of Brooke Bond UlCUl ll_lITx 
Liebig to £24.21m for the six lllUnLluniO 
months to December 31, 3979, 

against £17.9Sm. Brooke Bond Liebig' has produced an unexpected sharp increase in 

The improvement to UK trad- half time profiTs helped by higher tea prices and good volume 
Ing surplus — up from £6.38m gains but the directors are sounding a cautious note over the 
to £14.1m — resulted from a second half. Lex also looks at the figures from Smith and Nephew 
combination of increased showing a modest -gain at the pre-tax level after operating 
volumes and margins, state The margins hare been squeezed and interest costs hare taken theii 
directors. But they add that the " toll. Finally Lex comments on the recent shake out in the 
Improvement in margins was due Australian stock market where some of the “ resources " stocks 
partly to the deferral of adver- j,ave come in for sizeable price falls in line with the weakness of 
tising expenditure caused by the wor id commodity markets. On the inside pages Waring and 
television strike and must be Gjnow pops up ^ the b(dder for MapIe artd Ward White releases 

re T^ e rt?mfn C F e im ?n ^,iHinr iP , news of its fust U.S. acquisition along with profit figures. 

f imnrnvprii priV fn Watmoughs is making a cash call and other features include the 
if results of Inveresk, Comben, Falrdough, Strong aitd Fisher and 

processing. Richard Clay. 

The directors warn that the ^ 1 
trend in overall group profits has 

declined since the end of the affected by changes in exchange After minorities' profits of 

year, and point out that a change rates. £650,000 t £613,000) and an extra- 
in the geographical mix of profits The Interim dividend is ordinary debit last time of 

means the- traditional pattern of stepped up from 0.915p to U25p £321.000, the attnbutable surplus 
the half vears cannot be taken to reduce disparity, and absorbs is £13.6Sm (£9.<Jffm). 
as a reliable guide to the outcome £3^53m (£2.35m>. Last year’s The figures have been pre- 


Brooke Bond Liebig has produced an unexpected sharp increase in 
half time profiTs helped by higher tea prices and good volume 
gains but the directors are sounding a cautious note over the 
second half. Lex also looks at the figures from Smith and Nephew- 
showing a modest gain at the pre-tax level after operating 
margins hare been squeezed and interest costs have taken their 
toll. Finally Lex comments on the recent shake out in the 
Australian stock market where some of the “resources” stocks 
have come in for sizeable price falls in line with the weakness of 
world commodity markets. On the inside pages Waring and 
Gillow pops up as the bidder for Maple and Ward White releases 
news of its fust U.S. acquisition along with profit figures. 
Watmoughs is making a cash call and other features include the 
results of Inveresk. Com ben. Fair dough, Strong and Fisher and 
Richard Clay. 


After minorities' profits of 
£650,000 (£613,000) and an extra- 
ordinary debit last time of 



\ Watmoughs makes £1.3m 
f cash call as profits rise 


■i(H 

* 
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A 1979 pre-tax profits increase This will achieve a better baJ- 


as a reliable guide to the outcome £3.23m (£2.35m) 
for the full i2 months. For the final was 2.635p. 


last full vear, pre-tax profits Turnover for the half year 
were £4 1.03m. rose from £325.52m to £342.78m. 

Overseas profits fell margin* and the profit is struck after 
ally from £l5.37m to £12.01m. reduced interest of £I.93m 
Australasian results, which (£2.2mi aod profits from (be 
include Bushells for the first sale of land and buildings ol 
time, were good, say the £13.000 (£l.44rn>. 
directors. But this improvement Tax takes £9.88m f£7.37m). An 
was offset by a further decline effectively lower rate of UK lax, 
in plantation profits, a reduction resulting from the incidence of 
in Europe and North America, advance corporation tax, was off- 
and an overall loss in South set by an increase in the over- 
America due to the effect of high seas charge due to unrelieved 
cattle prices on Argentine meat fiscal losses. Consequently, say 
processing for export. the directors, the overall rate 

Currency profits earned by for the group was about the 


The figures have been pre- 

E ared on the historical cost 
asis. modified to reflect the 


rose from £325.52m to £342.7Sm. revaluation of certain assets, and 
and the profit is struck after comparative figures have been 
reduced interest of £1.93m restated where necessary. 
(£2.2mi and profits from the mo 'Jir»n 


processing for export. the d 

Currency profits earned by for tl 
overseas subsidiaries were also same. 


restated where 

necessary. 



Six months 


197ft 

1978 


£000 

COCO 


342.778 

325.521 

Trading profit 

.... 26.113 

18.741 

UK 

.... 14.104 

6.375 

Overseas . 

.... 12.014 

12,266 

Interest 

.... 1.925 

2.203 

Land, bldgs, sales . 

13 

1.444 

Profit bolora tax 

. 24.206 

17.982 

Tax 

.... 8.877 

7.369 

Minorities 

650 

613 

Exiraord debit ... 

— 

321 

Attributable 

.... 13.679 

9.679 

See Lex 





Mr.. Kenneth Kemp, chairman of Smith & Nephew, who 
yesterday announced a 4.6 per cent profit increase for 1979. 
Story - , facing page 


renect me . 

n assets, and 1 1 • *1 j 

jsr been Comben climbs to 

Six months 
197ft 1978 

il l £5m for year 

12,014 12,266 
1.92S 2.2C3 

12 1.444 INCLUDING a full 12 months’ doubled -when calculated on an 

2 o '«?7 contribution from Orme Develop- a non a Used basis. Behind the 

Geo 7, =f? nients, taxable profits of pre-tax rise is a three point 
_ 32i Comben Group, estate developer margin increase, spurred on 

13.679 9.679 and bouse builder, came out at. mainly- by house price rises of 

a record £5m for 1979. compared around 25 per cent -during Lite 
with £1.47ra for the previous nine past year. Orme also helped the 


from £Ura to a record £1.5m an ce between shareholders’ ftmds 
and a rights issue to raise £1.3m and bank borrowings. I* addition 
is announced by Watsmoughs the company will be able to apply 
(Holdings), printer, publisher the proceeds in the short terra 
and packager. to reduce bank borrowings, they 

The proposed rights issue is on add - 1379 .. 197St 

the basis of one-for-four at 110p, am coo o 

a discount of 13 per cent on yes- profit beiora tax i.sh VO* 

lerday's share price of 126p, down Turiwvar 13.0® 10,4 51 

Tax « Bs 

The profits increase in the Jet profit ....... ....... 1.036 

-econd half was similar to the 0f j. 65 45 

first six months. The net final Final t» . 107 

dividend is 3p for a total of 4.3p to mono® «d see 3 a 

< 3.04005b adjusted) and stated Re «i na ? , , i.isz 878 

earnings per share are 2$.2p. f R « 9W,e< ‘- 
against 2L54p. The additional capacity pn> 

Vo r 1981 the directors intend vided by new equipment “should 
to pay dividends totalling not enable the company to continue 
Jess than 5p net on the increased the progress of recent years, 
ca^iati. Watmoughs has been advised 

Explaining the rights, the by Singer and Friedlander. 
directors disclose that they have Brokers to the issue are Caze- 
committed the company to capital nove and Co. 


This will achieve a better ba^ group's periodica! division has 
ance between shareholders’ funds been awarded three Important 
and bank borrowings. L» addition contracts. Further growth is ex- 
th e company will be able to apply pected in the security printing 
the proceeds in the short terra and packaging interests, wtftiley 
to reduce bank borrowings, they believe the year as a whole Will 


expenditure of about £4.2m In 
1980 and an estimated £2m in 


On the outlook, the directors 
report that in the first half of 


19Si. While they believe that the the current year D. H. Greaves, 
cost of these developments is the gravure printing subsidiary, 
within the anticipated cash flow will be facing higher operating 
of the company and its existing costs from the new press with- 
bank facilities, they say it would out any contribution from new 
be appropriate to fund part of contracts. However, additional 
the investment programme business has been hooked for 
throuah an issue of permanent the second six months. 


capital. 


They also report lhat the 


. show continued progress. : 

• comment;...: . • 

With the short -tenu outlook so 
uncertain it in -perhaps, not 
exactly best, time . far 
Waonongb* to be making a caih 
call. On the trading aide much 
will depend on how long ft takes 
for the new gravure press to 
become fully operational. . At 
present It is on schedule but if 
gremlins start emerging it could 
be expensive. Also, because of 
the possible. problems 
Watmoughs has been obliged not 
to accept any new business in 
the first -half. All .- this is 
compounded by a heavy capital 
spending programme -which, 
while well within the company's 
borrowing facility, would have 
meant uncomfortably high 
interest charges. As it is, not 

borrowings are roughly a third 
of shareholders' funds. Hence 
the rights issue although with an 
ex-rights yield of 5.S per cent, 
the attractions are hardly 
overwhelming. 


Richard Clay’s midterm rise 
trimmed to £0.1m at year-end 


Trade Indemnity higher at 
£47m— premiums up £2m 


months. 

Turnover amounted to £51. 06m 
asainst £21. 29m. 


company's volume to increase 
significantly and about one 
quarter of the sharply higher 


TAXABLE PROFITS of Richard 
Clay and Co. fell from £978,452 
to £900.166 in the second six 
months of 1979. leaving the full 


For the second six months of turnover can be attributed to this year result of the book printing 


comparative periods. profits acquisition. Finally, the group's 


expanded from £1.06m to £2.7m. 


bank now stands at 


The dividend is lifted to 2.55p reasonable S.000 plots, equivalent 
(1.7p for nine months) for the to roughly four years of develop- 
year. with a net final payment of ment. The total net dividend is 


1 Tax charge was” £159.000 against harts, yielding ’nearly 12 per cent from January L 1979, turnover 


up 12.8 per cent on an annualised 


and binding group ahead at 
£2.01m. compared with £1.9m 
previously. 

Including this time a contribu- 
tion of £3.Sm from Fakenham 
Press which was acquired as 


Earnings per 25p share are V^ nsf * 
shown up from l3.83p to 14.S5p P£J?vei 
and a final dividend of 1.9p- lifts 1980.- 
the total net payment to 3.5p of spi 
f2.84226p) per share. 

, fallini 

• comment invest) 

Second half profits at Richard compa 
Clay are down by S per cent on strong 
a reported pre-tax basis but, if export 


transfer) .will, be sufficient to 
prevent a decline in earnings In 
1980. The group's high degree 
of specialisation provides some 
insulation against generally 
falling demand and it has 
invested heavily in modern 
composition equipment, but the 
strength of sterling is eating into 


PRE-TAX profits of Trade 
Indemnity Company. which 
writes credit insurance business 
in tbe UK and overseas, rose 
from £3.59m-to £4.71m .for 1979. 

Premiums written totalled 
£2 1.8m, compared with £19.Slm. 
following an 11.6 per cent 
advance to £10.78m at halfway. 

Tax for' the year was £2.36m 
against £l.S6m leaving a net 
profit of £2.35 m (£1.74m> giving 
earnings of 32.6Sp (24.1p> per 
’ 25p share. , 

- The dividend is effectively 


mg contingency reserve, and a the directors said that although £328.000 credit previously, and vt 31p. The p/e on a full tax 
£1.5m (£Im) transfer to general results had been affected by the 'here was an extraordinary credit charge comes to 5. 


for tbe year rose by £6.6m to 
£17.9ra. 


G. Spencer 
drops to 

£ 329,000 

A MARKED downturn in second- 
half profitability left George 


haulage strike and internal re- « lale in 

organisation, prospects for the 197g for wWch tbe 2r0U p pa ; d 
rest of the year indicated an £ij.4m in cash and issued over 
upturn in profitability. In the 15m shares. 


Malins to be wound up 


event, profits for the second six After lax earnings are shown 
months were almost halved from « 125p per share, against 6.07p. 
£374,595 to £197.049 , A * DeMmber3l fixed assets 

^ „ , stood at £1.85m UlwSm). and net 

The dividend for the year is current assets were £26. 6m 
ce ? 1 f£25.14m) — bank overdrafts were 

2.i516>5p to 3.064323p net per 25p reduced from £5.44m to £1.4m. 


Malins (Engineers), a Stafford- 
shire-based manufacturer of 
model steam engines, is to be 


stood at £1.85m (£1.7Sm). and net wound- up Lloyds 


creditor for £250.000 yesterday 
appointed Mr. Alastair Jones, a 
partner in Peat Marwick 


raised to 5.6p (4.6S915p) net Spencer, knitwear manufacturer. With SSAP 15 adopted, tax took from £12.S2m to £16.6Sra. 


Shareholders’ funds increased Mitchell, chartered accountants. 


After extra- 


witb a final payment of 3.8p. with 1979 pre-tax promts down £25.524 (£51,678). After extra- 

Amount brought forward of from £454.595 to £329.049. on ordinary credits up from £9,294 

£1.19tn (£1.04m) left the balance marginally higber turnover of to £52.399. attributable surplus 

higher at £3 54m against £2.7Sm. £13.I8m against £13.09ru_ emerged at £355,924 compared 


higher at £Jo4m against ±2.*sm. 

There was a transfer of 
£250.000 (same) to the underwrit- 


emerged at £355,924 compared 


• comment The 

With a full 12 months from J?' 
Orme in for the first time, 


When reporting first-half pro- with £412.211. Comparisons are Comben has come through with a 


fits ahead at £132,000 (£80,000). adjusted. 


healthy pre-tax level, more than 


Essex 

Water Company 

Mr. A.W. White’s * " 

Statement to Stockholders 


as receiver and manager to the 
company. 

The company has been hit by- 
two main problems: production 
delays. and heavier than 
expected financing costs, in con- 
nection with the company's new 
steam locomotive, and ** disas- 
trous " Christmas sales. 

Mr. Jones said yesterday that 


he intended to continue to trade 
for the time being and try to sell 
the business as a going concern. 
Demand is good and with lots of 
interest being expressed in the 
company from various areas 
there seems to be every chance 
that a buyer will be found. 


a reported pre-tax basis but, if export margins, and indirect 
a £263,000 transfer from free exports account for around 40 
reserves to the revenue account per cent of its business, un top 
is stripped out, the real decline of that, spending cuts may nit 
is over one-third. The transfer sales of educational books in the 
results from the purchase of current year. At 86p. the shares 
Fakenham Press which made a trade on a stated p/e of 5.7 but 
slight trading loss -for the year placing the figures on a full tax 
but should be contributing to charge and netting them of ine 
profits. in the current year. It is reserve transfer profits, the 
doubtful, however, whether this rating is a high 9.3. The yieid 
(together with another reserve of 5.9 per cent is hardly dazzling. 


rating is a high 9.3. The yield 
of 5.9 per cent is hardly dazzling. 


Malins new steam engine is batch of local authority yearling 


Yearlings advance to 17% 

The coupon rate on this week's of. Leeds .(£2m); Oldham Metro- 


now in full production. This 
forms part of a range of models 
which are the only ones of their 
kiod made in Britain. 

The company, established 50 
years ago. employs a staff of 


bonds is fixed at a record 17 per 
cent, up one eighth of a point on 
last week. Issued at par. the 
stocks mature March 25, 1981. 

The issues are: HaUon BC 
(£0.5m); Medina BC (£0J»5m): 


politan DC (ilmi; West Derby- 
shire DC t£0.5m). 


around 120. and had a turnover Barnsley Metropolitan 


of about £fm. Its last accounts 
for 197S show a loss of £50,000. 


DIVIDENDS ANNOUNCED 


Gbnsumptlori and 
Charges to Consumers 

The average daily consumption increased 
from 80 J million gallons in 1978 to 84.3 million 
gallons in 1979 and was attributable to extra 
demand by domestic and non-metered consumers. 
Increases in demand inevitably bring forwaitl die 
time when new works and mains have to be 
provided and, with the capital costs which these 
entail, it is clearly to the advantage of all 
consumers to exercise restraint in the use of 
water With the most easily exploitable sources 
already having been brought into use, the cost of 
providing new sources becomes evermore 
expensive. 

A reduction in the demand for water should 
be encouraged by an extension of the availability 
* of metering and volume based charges. As a step 
in following the charging requirements of the 
Water Act, 1973, the Company intends to allow 
the larger commercial users the option of 
transferring to a metered supply, where the 
. charge will be based on waterconsumed. instead 
of a calculation based on the rateable value of the 
property concerned. It is possible that this option 
to change to a metered supply may, eventually, be 
nmdeavailablc to all non-metered" con s tuners, 
including householders. However, the speed at 
which this can be introduced is limited by the 
availability of equipmentand metering staff 

M^or Developments 

To ensure that future water demands may 
bemc^additional rapid filters are tobe 
' constructed atHanningfieldto come into service 
in 1982 and a geotechnical survey has been 
commissioned to assess the feasibility of 
constructing araw water tunnel link between 
Langford andHahningfielcl Construction of a 2.7 
million gallon service reservoir at Bowers 
Gifford, with associated mains, has commenced 
and when completed will improve supplies to 
Canvey Island Electric motors have been 
ordered for installation at LanghamHigh Lift 
Pumping Station andwill replace the existing 
diesel engines. 

The lack of adequate accommodation for the 
.staff of the Mid-Essex Division has been amatter 
of concern since the water undertakings in the 
Chclmsfordareawere transferred to the company 


in 197L A site adjoining the Divisional Office and 
Depot at Hall Street, Chelmsford has now been 
purchased and plans arc being prepared to 
convert an existing listed building on the newly 
acquired site to provide office and other facilities. 
When completed it will enable stall' who are 
temporarily housed in rented offices nearby to 
return to the main site. Work has started on an 
extension to the computer building at head office 
to house the new twin ICL 2905 computers 
which are due for delivery in June. 1980. Plans 
are well ad van ced for building an office at Romford 
for the South Essex Division. 

Changes in Capital 

On 24th July, 1979, £6,000,000 of 8% 
redeemable preference stock, 1984, was issued 
at an average price of£10L39 per £100 of stock. 
Applications for over£13,000,000 of stock were 
received From the proceeds of tlieissuc, 
£4,000,000 of 10% redeemable preference stock, 
1979, was redeemed on ?30th September, 1979, 
and £300,000 of 4.025% ( formerly 5%%) 
redeemable preference stock, 1977/79 and 
£250,000 of 5% redeemable debenture stock, 
1977/79, were redeemed on 31st December; 1979. 

The balance of the issue is being used to finance 
capital expenditure on improving and extending 
works and mains, including those items ou tlin ed 
in the paragraph above. 

Directors 

Mr. Paul Channon, MP resignedhis 
Directorship on 11th May, 1979, having accepted 
a ministerial appointment in the newly elected 
government I take this opportunity' of thanking * 
Ml Channon for his services as a Director. 

. It is with great regret I have to record the 
death ofSir Hubert Ashton onlTtli June, 1979. . 
Sir Hubert had been aDirector for 27 years, 13 of 
which he had served as Deputy Chairman. His 
many interests gave him a breadth of vision 
which was greatly valued and he is missed, not 
only by his fellow Directors, but also by the staff 
in whom lie always took a particular interest 

The Hon Peter EBrassey, JjR.has succeeded 
Sir Hubert Ashton as Deputy Chairman. 

Admiral Sir Andrew Lewis, K.GB, Lord 
■ Lieutenant ofEssex, accepted an invitation to fill 
the vacancy arisingfrom Sir Hubert Ashtons 
death and I welcome him to the Board. - - - ■ 


Pa dang Swung 


Tradf Indemnity 
Ward While 



Current 

Date Corre- 
of sponding 

Total 

for 

Total 

last 

. 

payment payment 

div. 

year 

year 

int 

1.251 

July 1 

0.92 

— 

3.55 

1.9 

April 30 

1.61 

3.5 

2.94 


1.35 

May 16 

1.2+ 

2.55 

1.7 1 

.iflt 

2.75 

April 22 

2.75 

— 

7.75 

• 

2.35 

July 1 

n 

4 

3.5 

.int 

0.05 

June 3 

nil 

— 

nil 


0.25 

May 13 

0.25 

0.25 

0.25 


• 1 

April 25 

1.42 

2 

2.83 

.inti 

1.S6 

April 30 

1.65 

— 

3.56 

int. 

0.53 

May 15 

0.46* 

— • 

1.76* 


0.3 

May 30 

0.3 

0.5 

0.5 


2 


1.6 

2 

1.6 


2.4 

May 20 

1.78 

3.65 

2.72 


2.26 

— 

1.99 

3.06 

2.75 

int. 

2.8 

April 3 

2.08 



6.08 


2.75 

April 25 

2.44 

3.75 

3.38 


3.6 

_ 

2.96* 

5.6 

4.69* 


2.88 

— 

1.79* 

4.2 

2.76* 

int. 

1.55 

May 7 

1.09 

— 1 

5.09 


3 

April 25 

2.14* 

4.3 

3.04+ 


(£0.5mL Borough of Bourne- 
mouth (£lm); City of Cardiff 
(£0.75m): Costwold DC (£0.25m); 
Woodspring DC /£0.25m): City nr 
York t£0.5m): London Borough 
of Camden (£0. 75m): Hart DC 
(£0.25ra): Hertfordshire CC 

(£Im); Strathclyde RC (£0.75mj: 
Luton BC (£0.75m): London 
Borough of Newham (£0.75m); 
Wansbeck DC (f 0.25m): Roch- 
dale Metropolitan BC (£0.25m); 
Three Rivers DC f £0.25ra ) : 
Borough of Rossendale (£0.5m); 
West. Norfolk DC (£0.5m): City- 


Banco Bilbao 

.. . 224 

-2 

Banco Central 

243 

-2 

Banco Exterior 

. .. 208 

—2 

Banco Hispano 

.... 213 

-2 

Banco ind. Cat 

.... 130 


Banco Madrid 

.... 154 

-I 

Banco S?n\>nder \ 

. 2S6 

-2 

Banco Urquiio 

.. . 167 

—3 

Banco Vizcaya 

... 230 

—2 

Banco Zaragoza 

... 232 

-2 

Dragados 

.... 100 


Espanola Zinc 

61 

+1 

Fncca 

.... 57 2 


G.n Precedes ... . 

. .. 


Hid role 

... 64.2 


Iberduero 

... 537 


Pecio/eos 

... ICS 2 

- 0.3 

Poiroliber 

63 


Sogefisa 

.. 107 


Telefonica 

64 

-02 

Union Elect 

... 625 

-0.2. 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip Issue, t On capital 
increased by rights and/or acquisition issues, t For nine months. 
§ To reduce disparity. 


EUROPEAN OPTIONS EXCHANGE 


Series 

Vol. 

' Last 

Vol. 

Last 

Vol. 

Last 

Stock 

ABN C 

F.280 

_ 


22 

1.80 

10 

; 3.50 

F.358.SO 

AKZ C 

F.32.SO 

120 

1.20 

82 

2.10 




F.22.60 

AKZ C 

F.26 

. 50 

0.30 

50 

1 

4 

. 1.50 


AKZ C 

F.27.60 

— 

— 

10 

. 0.50 

36 

! 0.80 


AKZ P 

F.22.50 

25 

• 0.80 

6 

1.50 



1 11 

AKZ P 

F.25 

1 

. 2.50 







• 

i '* 

AKZ P 

F.27.S0 

5 

4.70 

2 

5.20 



! 

! " 

ARB C 

F.60 

— 

— 




1 

1 

*.5£l0 

EK C 

S30 

— 

— 

I 

3 ' 

— 


;S466a 

HEI C 

• F.60 

— 

• — 

10 

3 



■ 

F. 60.50 

HE! C 

. F.75' 


— 

1 

0.50 






HO C 

F.22.50 





4 

• 0.30 



1 

F.18I30 

HO C 

F.2S 

— 

.• . — 

6 

. 0.30 . 

— 

— 


KLM C. 

F.60 : 

106 

4.70 

39 

• 6.10 , 

12 

8.50 

F.64 

KLM C 

-F.70 

145 

0.90 

92 

3.50 

82 

4.50 


KLM C 

F.80: 

50 

0.10 

5 

0.80 

15 

2 


KLM P 

'F.60 

19B 

1.50 

79 

4 




KLM P 

- F.70 

35 

7.10 

64 

7.60 






KLM P 

F.60 

23 

16,20 

16 

16 

_ 




NN C • 

. F.IOO. 

23 

4 








P. IQ 1.50 

NN C 

F.1Z0 

— 

— ■ 

— 

i 

50 

3.50 


NN C 

FI 15 

- 

— 

11 

1 




NN C 

F.120 

— 

— 




30 

1.20 

,r 

NN P 

F.110 

11 

8 . 



_ 

6 

9.50 

Bt 

PET C 

Fr.5000 

5 

320 







Fr.5210 

PET C 

Fr.5500 

2 

170 . 










PET C 

Fr.6O00 

15 

13 

4 

120 






PET P 

Fr.5900 

2 

380 

— 


— 

— 

|| 

PHI C 

F.17.50 

IS 

0.70 

25 

1.10 

49 

1.80 

P.17.60 

PHI C 

F.20 

26 

0.20 

605 

0,40 

IB 

0.60 


PHI C 

FJ2.50. 

— 


5 

0.50 




M 

PHI P 

F.17.50 

— 

— 



80 

1.50 

M 

PHI P 

F.20 

30 ■ 

2.10 

10 

2.60 

16 

2.60 

„ 


F.30O - i - 

F.140 127 12.50 
F.l«5. 36 ; 8 

F.150 666 6.40 

F.160 027 1,70 

F.170 444 0.40 

F.140 1110 . 1.20 
F.X45 556 2 

F.I50 550 5.50 

F.1B0' 450 10 

F.170 119 . 19 


May 

Serias Vol. Last 

BA C S60 5 3s. 

BA C 570 50 ; e 

OXY C . . S25 50 li a 

SLB C S1Q0 5 1 75* 

SLfl C • silQ 40 : 

TOTAL VOLUME IN contracts 

Cs=Ca(l 


SEOia 
F.255 
F. 151,40 


<$>Bonk Hopoalim B.M. 


Notice is hereby given that the Annual General Meeting of the Bank will 
be held at tbe Head Office of the Ban k, 5fl Rothschild Blvd,Td Am: ar 
■ 12.00 noonon March 26, 1980 for the purpose oC 

L Approving the financial statements and the report of tfae’Dirartnrs 
-theyear ended 31/12/79. 

2. Dedaring dividends. 

3. X&tnbttdngbomisdiares. 

4 Heeling directors. 

5. Appointing auditors. 

6. Miscellaneous. 

Holders ofshare warrants to bearer of the Bank may attend the meeting 
and vote thereat on depositing the said warrants at the offices of theBank 
not la tertian 12.00 noon March 24,1980 and such warrants vrll be retained 
in custody until tbe termination of tbe meeting. 

foreign resid ents m3y deposit share warrants to bearer, and owners of 
beater shares in tbe UK. may arrange for authorised depositories holding 
shaft warrants to bearer on their behalf, to transfer the warrants on the 
same conditions as mentioned above to the London and Manchester 
branches of Bank Hapoalim. 

If wi thin h a lf an hour from the timeappointed lor the meeting a quorum 
is norpresenr the meeting shall stand adjourned to April 2, 1980. 1200 
noon at the Head Office ofthe Bank, without any duty on behalf of the 
Board of Directors to grit nonce thereof to mer^etiff at such adioumed 
meeting, within half an hour from time appointed for the meeting, a 
quoramis not present, the members present shall form a quorum and may 
transact the business for which the meeting was called. 

Copies of the financial statements and repbrt of the Directors for the 
year ended 51/12/79 will be mailable 10 shareholders on application ar r 
above mentioned b ran c he s. 

Ifyonlercf the Board oTDirecBE% 

Cridcqn RIft, Secretary; 


M. J. H. Nightingale & Co. Limited 

27/28 Lovat Lane London EC3R 8EB Telephone 01*621 1212 


■A t N 

•t - : ; 


1*73-80 
High Low 


Company 


Aug. 

Vol. Last 


NOV. 

Voi. Last 


- M3Sb 

- SIQQ 


03 68 Airsprung 

SO 33 Armuage and Rhodaa... 
240 135 Bardon Hill 

100 B3 County Cars 10.7% Ff. 

101 63 Deborah Ord 

101 88 Franh Horsall 

129 98 Frederick Parker 

156 102 George Bleir 

69 45 Jackson Group 

153 113 James Burrough ......... 

300 242 Robert Jenkins 

232 175 Torday 

34 16 1 * Twmlock Ord. 

80 70 Twinlock 12"<. ULS 

56 23 Ur, i lack Hcid.ngs 

90 42 Walter Alexander ...... 

190 136 W. S. Yeatos 


Gross 
Change Otv (p) 

Yield 

% 

t>'= 

-1 

6.7 

9.8 

4.0+ 

-\ 

2.8 

11.5 

2.2t 

-2 

13 a 

57 

7.0t 

“J 

15.3 

;s-5 


— 

s.o 

5.3 

103 

— 

7.3 

7.8 

6.3 

— 

12 8 

13.1 

4.5t 

— 

16.5 

15.7 

—t 

+ 1 

5.2 

7.5. 

4.1 . 



S3 

10.1 



31.3 

12.0 

8 St 

-1 

14.3 

6-6 

5.7t 

-1 

0.8 

4.7 

34! 

“1 

12 0 

158 

— 


2.6 

5.5: 

too 

. 

4.4 

48 

5.0 

— 

11.3 

63 

7.1 ' 


t Account* prepared under provision* at SSAP 1»- 
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Conpanies and Markets UK COMPANY NEWS 


Smith & Nephew 4.6% up 
as growth grinds to halt 


WITH all the growth .occurring 
In • the first sis months of . the 
- year, pre-tax profits of SxzUth anti 
Nephew Associated Companies 
finished 1878 some £0.97ra better 
at £22L15m, an increase of 4.6 per 
cent 

Despite a first-time eoDtribu- 
: tion of £653.000, the second half 
actually showed a marginal 
downturn from £12 -2m ■ to 
£1 2.11m. However, the directors 
expect first-quarter 1980 profits 
to produce a slight improvement 
over the £5.01m for the corre- 
sponding period of 1979. 
External sales for the 12 


BOARD MEETINGS 


The following companies have notlflid 
dates of Board meetings to die Stock 
Exchange. Such meeting a are usually 
held far tha purpo&n of considering 
dividends. Official indications are not 
available as to whether dividends are 
Interims or finale and the sub-divisions 
shown below are based mainly on last 
year's timetable. 

TODAY 

Interims: Armstrong .Equipment. 

BejBm. Madminsfar. ■ Trafford Park 
Estates, Jamas Walker Goldsmith and 
Silversmith. 

Finals: Banro Consolidated Indus- 
tries. British Aluminium. Dickinson 
Robinson, Hall Engineering. Horizon 
Travel, House of La rose. 


Ingall Industries Apr, 1 

M. T. D. (Mangula] fMar. 26 

Mskin (J. & J.) Paper Mills Mar. 20 

Park Place Investments Mar, 21 

Sirdar M»r. 2fi 

Tyzeek {W. A.) Mar. 21 

Finals: 

Ash and Lacy Apr. 9 

Beam bell Mar. 27' 

Powrlng (C. T.) Mar. 2D 

Branvnor (H.) Apr. 1 

firidon Apr. 2 

BirtlMJl Arrow Mar. 21 

British Mohair Spinners Mar. 27 

Dufay Biumastic - Mar. 25 

Expanded Metal Mar. 25 

Glynwad Mar. 31 

Kenriquec, (Arthur) Mar. 21 


Tomatin 
falls in 
second 
6 months 


A FALL of some £100,000 in the 
second hall left taxable profits 

of TonuiiB Distillers £35,000 
lower in 1979, »t £840.000. Turn- 
over improved from £12. 91m to 
£15 18m. 

Hr. A. P. de Boer, chairman, 
says the current high interest 
rates are a deterrent to potential 
customers for new whisky and. 


months advanced by 14.3 per Jacobs, A. A. Jonas end Shipman, Jersey General invest. Trust May 14 if these persist, may result |Q a 

cent to £204.5m and operating London and Manchester Assurance, tadbrofce Apr. 10 further decline in profits for I960. 

• profits ended 8.8 per cent higher **| , ® h Mo<J l , "y ; Manor National. Metal Magnolia (Mouldings} .. . tApr. 3 


at £24.2ra. 

='• An analysis of. sales and 
■ operating profits by activity 
.'Shows ('£000 omitted): medical 
and health care £85,683 (£74,540) 
and £11,228 (£8.715), up 15.6 per 
cent; personal hygiene £31,754 


Closures. Molins, Thomas Tilling, Tube 
Investments. Vosper. Weir Group. 
FUTURE DATES 

Interims: 

Boazer (C. H.) Mar. 24 

Britith Car Auction . ...... Mar. 24 

Bell (Arthur) Mar. 26 


Menders : Mar. 27 

Norvic Securities Mar. 20 

Quick (H. and J.) Mar. 24 

Smith (W, H.) Apr. 16 

Western Motor Mar. 27 

Walston holme Rmt Mar, 25 

tAmended. 


At midway in 1S79, the pre- 
tax surplus was up from £412.000 
to £478.000. The directors expec- 
ted that full-year profits would 
not be less than last time if the 
volume' of orders received during 
the second half was similar to the 
corresponding period in 1978. 

The chairman now says prodac- 


■1 


■ 109 9 ’^per ’and but , ’ f fuil provision had been balance sheet at £?.0Sm. v-,. r. 

> cosmetics £29,611 (£30 334) and ? ade *f rnin § s P*f share would A change in accounting poHcy 1978 

<. n .273 t£2B3it rfnwn * si r n « bare shown a 13 per cent in- has had the effect that exchange same as m IP'S despite the effects 

me“S Md o^er S.llp. The final dlvi- losses of £1.87m(fl).74ni) bare 

£38 504 (£36.754) and £3 222 dend 15 ^' 4p net ’ the total been charged as extraordinary ^suited m reduced pre-tax pro- 

Si- It \£rS w™ 

2S SlT4Arro 0 «“vS P 5 t tt for ^ **" bi, “ — 


129 per cent Internal sales 
totalled £23.6m (£19.4m). 

Broken down geographically 
they showed up as to (again 
£000s omitted): UK £130,491 
(£111,386) and £14.144 (£12,253) 
up 15.4 per cent; Europe £35.606 profit before 
(£24,007) and £2^77 (£2316) Tax 
down 15.6 per cent; Australia 

• and Asia £26,081 (£25,138) and 
.£2.611 (£2,811) down 7.1 percent; 

~ Africa and Middle East £23,110 

• (£23,524) and £2.650 (£2,975) 

■ down 10.9 per cent; The Americas 
.£22,792 (£14,252) and £2,411 

- (£1.391) up 73.3 per cent 

Taxable profits were struck 
after net cost of borrowings 
?!.24m (£3. 08m) and included 
share of associates £2.2ni 
f£2.01mj. Due to increased stock 
appreciation relief and the low 
. tax charge on U.S. profits as a 


some £l-25m less than in 1979. 

1979 1978 

£000 £000 

External sales 204.498 178.904 

Operating profit 24,193 22.246 

Not coat ol borrowings 4,239 3,090 

Shara of acsoes 2.199 2,011 

22.154 21.177 
5.660 6,345 

Profit after tax 16.494 14.832 

Minority profit 23 *10 

Extraordinary losses ... 641 363 

Exchange losses 1.867 735 

Available 13.963 13.744 

Preference dive 10 10 

Inienm div 2.067 1,427 

Final 3.971 2.715 

Retained 7.315 9.592 

‘Loss. 

Anchor Continental Inc. of 
the U.S. was acquired in July 
1979 for the equivalent of £8m 
cash. Anchor's 'sales for the six 
months to December 29, 1979 
amounted to £8.B9m and net pro- 


accordingly. 

The balance sheet shows that 
net borrowings have increased 
by £13m to £38m. In 1879 £6.1m 
of tbe convertible loan stock was 
converted into equity capita! and 
there is now £2.1m outstanding. 
Assuming conversion of this, net 
borrowings represent 45 per cent 
of the increased shareholders' 
funds. If there is no conversion, 
the ratio of net borrowings to 
existing shareholders' funds is 
49 per cent. 

At December 29, fixed assets 
stood at £57.8Sm (£47.83m) and 
net current assets at £5 1.08m 
(£38.99m). 

During the year capital expen- 
diture of £11. 5m was incurred. 
Stocks and debtors, less creditors 
increased by £16m of vrtiioh 
f?.5m arises from the invasion 
of Anchor. 

The AGM of the company wH! 


effect of a further increase in 
turnover of the low margin brok- 
ing operations in Edinburgh. 

The net total dividend is raised 
from 3.38C25p to 3.75p. with a 
final of 2.75p. Earnings per 25p 
share are given as 13.46p 
(14.07p). 

Tax took £113.000 (£115,000). 
The charge for 1878 has been 
reduced by £169.000 following 
the adoption of SSAP 15. and 
*502.000 has been released from 
the deferred tax provision and 
added to gronn reserves, which 
now exceed £3tn. 

Direct exports increased by 51 
per cent to £7.23rn in 1979. 


fits to £488.000. The comparable 
result of using past tax dosses, cost of financing the acquisition 
Tax chaeged fell from £6.3m to after tax relief was £357.000. The . ... . 

?>.7m and earnings per lOp share assets of Anchor were revalued „ at ' „ C G n f!L HoUse 

«-':n3nded by 2.7 per cent to 9.82p. as at December 29 and the net 00 , May 8 - 31 11 am - 

•- UK deferred tax is not provided assets are included in the group See Lex 


Today’s 

company 

meetings 


Inveresk finishes ahead at 
£526,000 but cuts dividend 


A SECOND half profit of against £541.000; last year's pro- efficiency, is expected to con- 
£219.000, against a £224,000 loss, fits were reduced by an ex cep- siderably improve the sector’6 
has left Inveresk Group, paper tional debit of £583,000, being performance. 

'board concern, with taxable rationalisation costs. Higher rental income, reflect- 

profits just ahead from. £509,000 The paper and board com- ing new lettings and the benefits EC, 12. 
lo £526.000 for 1979. External panies contributed a slightly of rent reviews, was achieved in 
sales expanded by £9.5 Bin to lower profit, with improvements the industrial investment pro- 
£84. 94m- in some businesses being offset perty division. 

The dividend, however, is cut by disappointments -elsewhere, 
from 2.834p to 2p net with a the directors say. Demand for 

products during the year was 
similar to 1978. 

Printing and writing papers 
demand remained strong for most 
of the period, reflecting some 


Crescent Japan Investment 
Trust, 4 Melville Crescent, 
Edinburgh, 1220. Gopeng Con- 
solidated, 65 London Wall, EC, 
12.30. Ernest Jones (Jewellers), 
Institute af Directors, 116 Pall 
Mall. SW. 12. Lancashire and 
Loudon Investment Trust, Win- 
chester House. 100 Old Broad 
Street. EC, 12. Y. J. Lovell. 
Portman Hotel, Portman Square, 
W, 12. McKinnon of Scotland, 
Kirkshaws Road. Coatbridge, 
Lanarkshire, 11. F. Pratt 
Engineering. Grosvenor House, 
Park Lane, W, 12. Union Dis- 
count of London, 39 Cornhill, 


• comment 


final of lp per 50p share. 

Results for the current year 
will benefit from the consider- 
able decrease in group indebted- 
ness. overhead reductions and 
tbe practice of strict economy, 
the .directors state. 


Full year 
profit for 


£381.000 (£188,000). 


External solas : 

Pre-tax profit 

Tax 

Net profit 

Evtreoidirary credit 

Minority 

Attributable 


1979 

£000 

84.936 

626 

308 

318 

77 

14 

381 


1978 

£000 

75.372 

509 

306 

203 

15 
188 


Little change 
at London 
Scot. Finance 


Tbe news from Inveresk was 

less than heartening yesterday as _ 

almost tripled interest charges IvDOrOP 1 11 0(15)111 
and just under £300.000 of Link VJCUI 

* w v. _ losses slowed profits growth to a a second-half loss reduced 

inventory building by customers, negligible amount at the pre-tax £2gR02 to £6,531 meant that 

Commissioning of single-wire level. It has been a difficult George Ingham and Co. (Hold- 
They will also be largely P |aiD P®P®J production was time for the group, with dis- tags) ended 1979 vrith a pre-tax 

influenced by the progress made accomplished by July 1979, but xupuon related to the work on sizrp i us of £18,759, against a 

at the new plant at Carrongrove delays were encountered in the Carrongrove hurtng the paper deficit of £8,498 previously. In 

Mill and by the impact of satisfactory commissioning of and board side of the business the flm six months, profits of 
Government policies on UK the second wire on tbe paper and borrowing costs spring. A tfa e worsted spinner had risen 
economic activity, they add. machine and in the coating significant portion of £he almost from £21.304 to £25.290. 

On a fully diluted basis earn- Process. . . £15m interest charges wore tied Turnover for the year 

ines per shareware shown as 0.9p ^ncoated twin-wire paper is to the now disposed of Link advanced from £1,495,308 to 
n Sn P now being produced, trials of business. There were some £2.279,690, while profit was sub- 

th?yei P took £208,000 co *** d ****! h * ve b ! e *u Sa ^ aC ‘ brlg ^ 5 P 0 i» for * e company as ject to tax of £1.823 (£2,190). 

an torUy completed, and the direc- its Northfleet Estate operation Earnings per share are shown 

"trrrnM torB ex P ect production of came through and stationery as 0R5p (0.53p loss) on a net 

extraorcunary creait or paper to full specification profits Improved, but generally basis and as 0.94p (0.42p loss) 

comprising the profit on me shortly be attained. the near-term outlook seems dull. 0 n a nil basis. With the interim 

disposal or tne ,unK paper increased profits were achieved Demand for paper and packag- dividend again omitted the final 
merchant 1 Qg busuwss. ana ^ ^ stationery group, and ing products may well be con- payment is held at 0.25p per 
minorities tne attnoutawe selective investment, to trading this year and raw share, 

balance came out well ahead at prC ivide increased capacity and material (pulp) prices are on 

improved operating efficiency, is the rise. Inveresk could find 
planned. itself with excess capacity, unless 

TOe markets for the packaging there is a major tunmmnd in 

activities continued to be highly the UK market. The company 

competitive, directors state, and has lowered its total net div\i- 

profits were similar to the previ- dend by 29.4 per cent, but It is 

ous year. still uncovered, yielding 8 per 

Additional capacity for carton- cent at 36p, up 2p. The p/e . 

Pre-tax figure was struck after production will be introduced in comes to over 20 on a nil tax PRE-TAX PROFITS of London 

much higher interest of £1.47m 1980 which, together with higher basis. Scottish Finance Corporation, 

-the Manchester^based personal 
finance, credit control and specia- 
list banking group, amounted to 
£350,600 in the six months to 
January 29, 1980. This compares 
with £375,465 for the previous 27 
weeks. 

Mr. Roland Landman, chair- 
man, says profitability was 
almost maintained at last year's 
level despite the sharp increase 
in MLR during the period under 
review. This was achieved 
mainly by retaining a low level 
of gearing and expanding into 
non-capital intensive areas. 

Turnover improved from 
£L52m to £3.23m. Tar took 
£1 14,000, against £93,000. 

The net interim dividend is 
effectively raised from 0.4575p to 
0J525p — last year’s total was 
equivalent to 1.7625p, paid From 
record taxable profits of £893,237 
for the 53-week period. 

The half-year pre-tax surplus 
was struck after increased 
finance costs -of £487.000, com 
pared with £349.000. 


Fairclough tops £10m mark but 
growth slows in second half 


IN THE second, half of 1979, 
taxable profits - of. Fairclough 
Construction Group were 
marginally ahead at £6.1m, 
against £5.95m last time, leaving 
the full year figure at a record 
£10. 17m, compared with £9. 55m. 

Turnover, in a difficult year 
for .the construction industry, 
improved from ' £232.91m to 
£237.47m, while profits were 
boosted this time by associates’ 
contributions of £2.7?ro. 

: Tax charge was down from 

£i69m to. £3. 13m and stated 
earnings per 25p share increased 
to 16.03p (11.09p). A net final 
dividend of 2.35p raises the total 
payout to 4p (3.5p) per- share. 

The directors say a slight 
decline in UK profits was offset 
by- -an - increase - In = overseas 
contributions. . ... j . 

-" Tbe group has entered 1980 
with ■ the biggest; • and best 
workload in its history- and the 
directors add that it is stronger 
.and better balanced, with sound 
management at all levels. 

t r 1979 .1878 

' EQOO £000 

. Turnover 237,472 231909 

Oitentlng PKrtit 7,395 9,SB 

Shara of Bvaoca. profit 2.771 


button is down and the overall 
level of turnover appears dis- 
appointingly flat, the group has 
started the year with a 40 per 
cent increase in the domestic 
order book and expects to com- 
plete British contracts worth over 
£200m in 198) alone. The .out- 
look for work tu future years 
also looks good and the overseas 
order position, standing at over 
ElOOm. is similarly promising. 
Details of a . new joint venture 

in Kenya will be announced 

shortly and work is progressing 
in North America and Australia. 
The market probably over-antici- 
pated tbe level of overseas profits 


which Fairclough might be 
expected to start bringing in and 
the shares fell 2p yesterday to 
64p. That still leaves a fully 
taxed historic p/e of 5.7 at a 
deserved one point premium to 
the construction average: Tbe 
dividend, yielding just under 
9 per cent, is comfortably 
covered by published earnings 
and a healthy tranche of deferred 
lax remains in tbe balance sheet 
The KIO and the Saudi partner 
are large shareholders which 
limits marketability somewhat 
but. that slight caveat apart. 
FaireJougfa is a firm bold in a 
depressed sector. 


McCleery L’Amie slips into loss: 
counter measures cost £1.2m 


Profit before tax 10,168 9.555 

Taxation 3.130 4;«86 

Nei. profit 7.036 4.86S 

Exiraordiiraiy credit ... — * "124 

' Avaffabfe 7.038 4.933 

Dividends 1,756 1.536 

To rsiarvea 5,280 3.4S7 

# comment 

Profits taken in Saudi Arabia. 
Shown as associate income this 
time rather than through the 
international construction sub- 
sidiary, have maintained Fair- 
■ Clough's long, unbroken, profit 
record. But while the UK contri- 


REFLECTING the problems ex- 
perienced by the UK textile^ 
dustrv over the past year. 
MeCleery 

Belfast, manufacturer of carpets, 
varns. rope and twine, reports a 
pre-tax -loss of £33,000 for the 1- 
months to December 31, 1979 
against £414.000 profit. 

Drastic action has been taken 
to reduce the group’s exposure 
to the industry's problems, re- 
ports Sir Desmond Lorimer. 
chairman, resulting in cUwure 
costs of £l-2m which have been 
charged to reserves. 

The results were also in- 
fluenced by the gradual with- 
drawal of temporary employment 
subsidy, which last year 


amounted to £557,000. 

The chairman points out; how- 
ever, that the group's property 
base gives a stability that will 
enable it to withstand the out- 
side pressures on manufacturing 
and trading. 

- A revaluation of freehold and 
long leasehold properties as at 
the vear end has resulted in an 
Increase of £2m. bringing the 
value of~ fixed assets to approxi- 
mately £5m. 

. Turnover for the year was vlr- 
.tually static at £16.82m (I16.8Sm) 
and the trading surplus fell from 
fl.iero to £0.8m- Depreciation 
.takes £527.000, the same as last 
year, and the interest charge is 
hieW at £Sf)2.nnn (£216,000). 

After tax credits of £171,000 


(£89.000), minorities of £1.000 
(same) and the preference divi- 
dend. £4.000, attributable profit 
emerges at £133.000 (£337.000). 

The dividend ?s maintained at 
last year’s level, with a final of 
1.3p making a net total Of 0.5p, 
Slated earnings per 25p share are 
1.04p (3.88p). 

During the year Belfast Rope- 
work's principal manufacturing 
activity was terminated, together 
with the textile engineering side 
of M.L.G. The closure of the syn- 
thetic yarn spinning plant at 
Sain (field was announced in 
January and provision has been 
made for the anticipated costs 
of this, as well as for the re- 
organisation of the carpet divi- 
sion. 
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BUILDING ?RODUCTS/HEAT EXCHANGE/FLUID PO WHUGENERAL ENGINEERING/ZIP KRSTENERS/SEFINED & WROUGHT MEXftlS 


1979 sales, exports 
and profits reach new 

high levels 

The Chairman, 

St Michael Clapham, says: 

"In 1979, IMTs sales of £612 milli on, 
e 2 !ports of £113 million, and pre-tax 
profits under the historical cost 
convention of £34. 5 million exceeded 
our 1978 figures by 17, 14 and 8 per 
cent respectively In £s of the year 
terms, they were all higher than in 
any previous year 

‘I am glad to be able to report this 
to shareholders in view of the impact 
on the Company of high interest 
rates, national industrial disputes and 
file strengthening of sterling against 
other currencies, and after our 
disappointing first half-year. 

“The cash generated by our 
operations during the year, 

£49 million, fell short of our require- 
ments, including investment, taxation, 
dividend payments and financing 
the effect of inflation on our working 
capital, by only £4 million, which was 
covered by short term borrowings. 

These of course remain small in 
relation to the facilities available to 
us, and our reserves rose by 


£iwIHImi« 



£20 million during the year to bring 
our total capital and reserves to 
£220 million 

“Our investment in fixed assets 
during the year was £25 million, 
compared with a depreciation 
provision of £11 million 
Adjustment for inflation would add 
approximately £9 million to this 
depreciation figure, so in reality our 
capital investment this year has done 
rather more than sustain the value of 
our assets. Working capital rose by 
£Z million:' 


Summary of Results 



1979 

1978 


£000 

£000 

Sales to external customers 

611,977 

524,006 

Group profit before taxation 

34,536 

32,010 

Earnings applicable to shareholders 

29,366 

24,684 

Tbtal assets 

281,499 

268,626 

Earnings per share 

(excluding extraordinary items) 

15.7p 

13.9p 

Dividends per share 

4„4p 

3.67855p 


St Michael adds: 

"In general, and sometimes in 
very difficult circumstances, 
industrial relations have been good, 
and employees have shown a 
realistic understanding of the 
Company's need to deliver good 
quality products on time and at 
competitive costs. Much hard and 
constructive work goes into making 
and selling products having a total 
value of over £600 million, and I am ' 
grateful-to all who have played their 
part I pay particular tribute to those 

Group external sales overseas £ million 



compares 

'3353 
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who have contributed, whether in 
design, production, selling or 
distribution, to the virtual doubling of 
our export realisations over the last 
four years!’ 

The Annual Report has a comprehensive 
survey of IMI's activities. Send for a copy to 
the Secretary, IMI Limited, PO Box 216, 
Birmingham B6 7BA. 

IMI 

means more than metal 
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Companies and Markets 


BIDS AND DEALS 


Waring and Gillow makes Childs deal opens U.S. 
£8.6m offer for Maple market for Ward White 


BY ARNOLD KRANSDORFF 

THE MYSTERY suitor for Maple 
and Co. (Holdings), the furniture 
render, yesterday came out into 
the open and made a formal bid 
for the company worth £8.6m. 

The offer— by High Street 'com- 
petitor Waring and GiHow — is 
similar to the one made ro Maple 
behind closed doors earlier this 
month. At the time Maple 
rejected the terms and discus- 
sions were terminated. 

The latest bid was again 
rejected by Maple Chairman Mr. 
David Keys who yesterday 
repeated his earlier assertion 
that the offer placed a "wholly 
unacceptable value on Maple 
shares." 

After rhe formal offer was 
announced The company’s shares 
rore 3p rn 30 ip while Waring 
and Gitlnw's slipped 9p to 109p. 

Shortly before the announce- 
ment was made. Waring and 
Gillow reported that its profits 
for the first six months to end 
September. 1979, were virtually 
unchanged at £2.1 m pre-tax — due 


mainly to the increase in VAT 
which caused considerable dis- 
tortion to the normal trading 
pattern. 

The terms of Che offer. are one 
ordinary 25p share in Waring 
and- Gillow plus 252p cash for 
every 12 ordinary 10p shares in 
Maple. At yesterday's market 
price, this values the offer at 
30p per share — equal to Che cash 
alternative. 

Preference shareholders are 
being offered 73p per share cash. 

Waring and Gillow says chat 
if rhe offer becomes uncondi- 
tional, it will seek to procure 
the payment by Maple to its 
shareholders of a second interim 
dividend of 0.75p in respect of 
the year ended February 2. 1980. 
giving a total payment of lp. 
an increase of a third. 

Waring and Gll)ow believes 
that the acquisition) of Maple 
provides a natural extension to 
its existing furniture and carpet 
retailing business. The directors 
intend that the trading activities 


BY ROBERT COTTRELL 

of Maple will be continued and Ward White, the footwear, " U.S. safety standards have not market hand-made producte. 
developed and that the interests safety clothing and engineering been improved to the same Imports in tura brought better 
of all employees, including group, has agreed terms for a standards as in Europe, says Mr. matpns to retailing. .... 
existing pension entitlements, S15.25m (£7m) acquisition of the Birch. Childs comes with the The engineering division 


existing pension 
will be fully safeguarded. 

Mr. Keys said that a takeover 
was an obvious advantage for 
Waring and Gillow because it 
eliminated a competitor. He 
believed that if the takeover was 
effected there would have to be 
some rationalisation because 
there was duplication of stores 
in o number of cities. 

For the first half of 1979 
Maple turned in pre-tax profits 
nf £0.53 m, against £0.31m. The 

company is due to release Its 

full-year figures shortly. 

Waring and Gillow's static 
first half was achieved on sales 
up from £27.1m to £29.8ra. The 
clothing division Incurred an 
Increased loss of £85.000. against 
£43.000 last time. 

The net interim dividend is 
heing raised from 1.0S6774p to 
1.5p to reduce disparity. Last 
year's total was 5.086 1 i4p. 


Childs 


Corporation, 


Hambros Bk. emerges as buyer 
of 5% Furness Withy holding 


Pittsburgh, U.S. Three-quarters 
of Childs' 841.5m (£19- 03m) 

turnover comes from safety 
footwear under the Iron Age 
brand name. It also operates a 
chain of 51 leasehold retail shoe 
shops. 

Childs made pre-tax profits of 
$4.3Sm f£2m) for the year to 
January 31. 1980. It has net 
assets of Sl4.24m (£6.5m). 

Ward While wilt make up rhe 
purchase price hy the issue of 
6ra new ordinary shares, to be 
subscribed by Morgan GrenFel! 
and placed with institutional 
clients bv Fielding Newson- 
Smith, plus S8m nf bank 
borrowings. Childs has a S2m 
tax charge against which Ward 
White expects to be able to offset 
loan interest. 

Ward White has set up a 
U.S. subsidiary, Ward White U.S. 
Holdings, into which Childs wiif 
be merged. It is the company’s 
first step into the U.S. market. 


of advantage of some 12,000 " live 


accounts, many of which are 
industrial companies buying 
bulk for re-sale to employees. 

Ward White will retain the 
executive directors and senior 
staff of Childs. Three non- 
executives will leave the board, 
and Mr. Birch will join it as 
chairman and chief executive. 

The acquisition is conditional 
on approval by Childs share- 
holders. Written objections by 
holders of more than 10 per cent 
of the shares will annul Ward 
White’s ■ commitment to ihe 
merger. Childs is an unlisted 
private corporation. 

A pro-forma balance sheet pro- 
duced by Ward White shows that 
the emergent company would 
have a total indebtedness of 
£1 1.44 m, against shareholders' 
funds of £25.74m. The figures 
include two other acquisitions 
made bv Ward White last year, 
the £575.000 engineering com- 
pany Reason and Pickles, and- the Portland acquisition. Safety 
thnughTt has** f ootwea r m a nuf a<> £1.67 m footwear manufacturer ciothiDg looks a good growth bet 


returned to profit after 1978s 
£36.000 loss. The company pro- 
mises continuing, investment in 
its growing safety division, 
which now accounts for 50 per 
cent of sales. 

For the current year, however, 
the company warns that de-stock 
ing by retailers is- affecting 
trading, while the steel strike 

may prove to have a damaging 
impact on customer demand. 

• comment 

Ward White's figures are encour- 
aging against the background of 
a "generally difficult year for the 
shoe industry. Import penetra- 
tion has intensified, while firm 
first-half consumer demand 
petered out in the third quarter. 
The company is fortunate in Its 
flexible mix of sboes. - The 
cheaper TUF product just about 
held its own, with the up-market 
sector further strengthened by 
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UK NEWS 

Seddon trucks profit 
rises by £4.5m 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


Hambros Bank' has emerged 
as the mystery purchaser of a 
4.99 per cent stake in Farness 
Withy, the British shipping 
group, from European Ferries. 

Last night Furness Withy 
said the hoard had been in- 
formed that the 1.34m ordinary' 
shares were bought by Hambros 
on March 14 and that 1m shares 
nf that holding had been 
retained far Hambros* own 
account. The remainder had 
been taken up hy certain invest- 
ment and unit trusts managed 
by Hambros. 

Hambros is planning to accept 
the £112.5m offer from Orient 
Overseas Container (Holdings), 
the quoted arm of the C. Y. Tung 
group of Hong Kong. 

NO PROBES 

The following mergers are not 
to be referred to the Monopolies 
and Mergers Commission: 
Hawker Siddeley Group/Fasco 
Industries Inc: Rendix Corpora- 
tion/certain assets of Bendix 


Westinghouse: Associated Engin- 
eering'Societe Industrielle des 
Coussinets. 


Bowring/Marsh 

report 

completed 

The Office of Fair Trading is 
sending its recommendations and 
observations on the £237m bid 
hy Marsh and McLennan of the 
U.S., the world's largest insur- 
ance broker, for C. T. Bowring 
to the Secretary of State for 
Trade. 

A report of about 20 pages has 
been completed and has been 
studied by the Director 
General's office at the Office of 
Fair Trading. Depending on the 
report's findings a decision will 
be made on whether the Trade 
Minister should be recommended 
to refer the bid to the Monopo- 


lies and Mergers Commission or 
not. 

It could take the Department 
of Trade a further two weeks to 
make its decision on the report 
which is expected to reach the 
Minister today. 

It is understood that matters 
which have imnineed on the 
public interest arising from the ■ 
Bowring/Marsh bid have been j 
studied in the report and the J 
Minister 'will have to assess ! 
whether these present any seri- • 
ous -issues. ! 

Bowring is bitterly opposed to 
the hid and »? rely 1 ns on the 
OFT to recommend that the bid 
should be referred to the Mono- 
polies and Mergers Commission j 
to fnistrate Marsh's intentions, i 


luring and distribution 
subsidiaries throughout Europe. 

The acquisition is a “pioneer 
effort in the field of safety," says 
Mr. Philip Birch. Ward White 
managing director and deputy 
chairman. While other British 
footwear companies including 
Clarks have acquired footwear 
shops in the U.S.. Mr. Birch 
believes this Jo be the first 
transatlantic acquisition in safety 
footwear. 

Ward White expects *' con- 
siderable growth " from its new 
acquisition, because at present 


Portland Shoes. While other companies may move 

In its preliminary results tor in. WW has established ties with 


the year to December 31, 1979, 
Ward White shows pre-tax pro- 
fits of £5.79ra. against £4.S4m. 
Turnover was £76.9Sm I £69.9Sm ). 
with a tax charge of £636,000 
<£2.11m). The final net divi- 
dend of 2.88p makes 4.2p for the 
year, an effective increase of 50 
per cenL 

All divisions showed profits 
progress. Footwear manufac- 
ture made headway against 
cheaper foreign imports thanks 
to better contributions from up- 


major industrial customers. The 
Childs acquisition should be 
digestible, leaving WW about a 
third geared. There is the pos- 
sibility of a further cash 
sweetener if WW should decide 
to sell off the less profitable 
retail division. The price — 
little more than net asset value, 
with an exit p/e of seven, is rea- 
sonable. WWf own p/e stands 
at an unambitious 2.6 at 61p on 
fully diluted stated earnings, 
with a 10 per cent yield. 


MINING NEWS 


BY PAUL CHEESERIGHT 


ASSOCIATE DEAL 

Cazenove and Co. on March 17, 

1950, bought on behalf of Arn- 
side Investment, a wholly-owned , 
subsidiary of Orient Overseas i THE U.S. Supreme Court is ex- 
Container Holdings S5.000 Fur- \ pected later this month to hear 


U.S. Supreme Court drawn into 
surface coal mining dispute 


to 

-in 


promulgated by the OSM to bring 
the Act into force. 


ness Withy at £3.90 and 60,000 


Higher interest charges 
hit Strong & Fisher 


arguments on whether the con- 
tentious Surface Mining and Re- 
clamation Act 1977 is constitu- 
tional. The Court this week 
blocked a ruling from a federal 


Representing these operators, 
the National Coal Association has 
been asserting in the courts with 


the Act — those related 
restoration of the contour 
the state. 

The Justice Department then 

intervened and won from the _ 

Supreme Court a delay in the gome success* thaf 7he”0SM has 
■ piuuien o ««uu. a enforcement of the Virginia been e * cee ding its authority in 

iudzp in Virzima that the Fed- J ud S es injunction. This week t h e way it has drawn upregula- 

; i^f cove^mem has no n*hf the delay was extended pending tions _ ^ basic argument is that 

1 pnfnr/J ,? a inr narts of the lhe heanng of a fuiI appe 4 while the OSM may have the 

to enforce mator parts of the The Virgima operators have r j g h t l0 decide on the standard 

been hurt financially by the 0 f performance at a mine, it 
coincidence of the downturn in 


SHARPLY HIGHER interest, and 
losses resulting from the collapse 
of the raw hide market. left 
taxable profits of Strong and 
Fisher down from £768,200 to 
£669,600 for the half-year ended 
December 29, 1979. 

Turnover of the clothing and 
fashion leather tanner was well 
ahead at £22.37m, compared with 
£16.37m. Interest jumped from 
£523.200 to £936,800. 

In the last annual report, the 
directors said they were 
confident that the first half 
results would compare favourably 
with last time, while the second 
six months would depend upon 
the trend of raw material costs. 

They now say that during the 
period under review leather sales 
from the tanneries remained 
buoyant and exports were 
maintained at 73 per cent of the 
leather produced. 

The world hide market appears 
to have stabilised over recent 
months, allowing the group to 
trade normally. 

As expected, world prices of 
lamb skins have also fallen 
substantially. This should 
enable the group to buy its 
requirement of skins for the 
coming season at realistic prices, 
they add. 

The net interim dividend is 
being maintained at 2.0Sp — last 
time a total of fi.OSp was paid 
from pre-tax profits of £2. 12m 
for the 13-month perind. 
Earnings per 25p share are 
shown down from 7.6p to 6.1p. 

After tax of £399,000 (£390,000) 
and minorities, the attributable 
balance came through at £339.400. 


against £41S.700. 

The pre-tax profit was struck 
after interest and depreciation 
of £151.600 (£147.900), and 

included share of associates' 
profits of £144,400 (£67,900). 

• comment 

The story From Strong and 
Fisher yesterday echoed the pre- 
vious day’s results from Pittards. 
Volume has advanced usefully 
but a dramatic fail la hide prices 
and a rise in sterling have eaten 
up pre-tax margins. In contrast 
to Pittards. S & F has also been 
hit by much higher interest 
rates. The basic trading picture 
is more encouraging. Stripping 
out interest charges and the 
turnaround from slock profits of 
perhaps £50.000 in the first-half 
of last year to losses of £250.000 
in the same period of this, trad- 
ing profits are higher by over 
a third. The group is making 
efforts to reduce stocks and the 
recent recovery in hide prices 
should help, but the main 
strength is the continuing strong 
demand for lambskin goods, 
which represent the mainstay of 
the business. The prospects for 
the second-half are too clouded 
in make a realistic forecast, but 
the share price of 6$p at least 
suggests a healthy yield of 
almost 13.2 per cent if the final 
is maintained. 


i to enforce major parts 
law in the state. 

I The Act was brought in to 
( control the surface raining «f 
j coal and to ensure that land 
I would be restored after raining 
j had finished. The regulations 
attached to the Act, drawn up by 
£142,922 to £150,242 in the year | the Office of Surface Mining 
to September 30. 1979. | (OSM), have heen the subject 

The annual dividend is stepped 


up from 1.6p to 2p net, and the 
directors are proposing a one- 
for-one scrip issue. 

After tax nf £71,000 (£72,900), 
staled earnings per lQp share are 
3.2-p (2.83p). 


First half 
advance by 
Lawtex 


Padang Senang 

Taxable profits of Padang 
Senang Rubber improved from 


PRE-TAX profits of Lawtex, the 
Manchester-based manufacturer 
of clothing and umbrellas, rose 
substantially from £156,038 to 
£271,200 in the 26 weeks to 
December 29. 1979. Tar was 
unchanged at £16.000. 

The nei interim dividend 'is 
raised from 1.65p to 1.375p — 
last year's total was 3.5625p from 
pre-tax profit of £413,000 after 
an exchange loss of £48.000. 

Commenting on the figures, 
Mr. G. M. Schaefer, the chairman, 
says that although ihe results for 
the first half "compare favour- 
ably with those of the corres- 
ponding period, the present 
slate of the economy gives 
reason to believe thai the results 
for the second half will not show 
a similar improve men L 


of bitter industry criticism and 
a battery of legal actions. 

The Supreme Court has be- 
come involved through the acti- 
vity of the Virginia Surface Min- 
ing and Reclamation Associa- 
tion, which brings together small 
coal operators in the state. 

The Virginia operators argued 
before a federal judge in the 
state that the Federal Govern- 
ment had no right to order the 
states to restore land to its orig- 
inal contours after mining and 
that, further. OSM inspectors 
had no right to order the shut- 
down of operations for trans- 
gressions of the Act. In short, 
they invoked the vexed issue of 
states' rights. 

The federal judge agreed that 
parts of the Act were unconsti- 
tutional and handed down an 
injunction to stop the Federal 
Government enforcing parts of 


the domestic coal market and 
the imposition of the new Act, 
compliance with which can he 
costly. A number of operators 
have gone out of business and a 
considerable portion of the 
industry's 100m tons of unused 
capacity is in the eastern states. 

But the question of the 
relationship between the states 
and tbe Federal Government, as 
far as the application of the Act 
is concerned, has been debated 
for a number of years. Some 
states have argued that their 
authority to control surface 
mining has been usurped by the 
Federal Government. 

Tbe matter has been taken up 
in Congress and tbe Senate last 
year passed amendments to the 
Act which would give the states 
a larger role in enforcing 
compliance with the broad 
provisions of tbe Act. But tbe 
amendments have been stalled 
in the House of Representatives. 

The bigger coal operators, 
however. have been less 
concerned with attacking tbe 
constitutional merits of the Act 
than with seeking mitigation of 
the effects of regulations 


does not have the right to de- 
ride how that standard should be 
achieved. 

The OSM has been told in the 
courts to re-draft some of the 
regulations and has withdrawn 
others of its own accord. 

But National Coal Association 
members are better equipped to 
meet the costs of the Act than 
smaller operators. Their 
objections have often been that 
costs are unnecessarily heavy, 
that the same environmental per- 
formance can often be achieved 
for less capitat provided only the 
regulations are made more 
flexible. 

Certainly the industry is now 
looking in betcr shape to cope 
with environmental costs than it 
was a year ago. Demand grew 
in Che third quarter of last year 
in - response to oil price 
increases. U.S. production 
surged to reach 770m tons for 
tbe whole of 1979. 

Although surplus capacity is 
still extensive, the Industry is 
receiving fresh orders from 
countries like France and Spain- 
and total production this year 
could reach 800m tons. 


pleasing, I think this year will 
see a very hard ftghr indeed for 
profitability/ 1 Mr. Alan CromS&e. 
comptroller, said. 

And Mr. John Bradley, mar- 
keting manager, said in spite of 
lower total truck sales fore- 
casts in the UK this year, ihe 
company was confident it. would 
improve its market Shares. “ But 
inevitably there will be. ion** 


SEDDON ATKINSON, the 
truck-making subsidiary of In- 
ternational Harvester of the 
U.S., recorded a big jump in net 
profit for the year ended Octo- 
ber 1979, to f 7.172m (£2.586m). 

The rise made Seddon. based at 
Oldham. Lancs, the most profit- 
able IH truck plant. 

IH acquired Seddon in 1974 
for £10m. Last year Seddon’s 
sales rose from £78. 8m to £89. jn ^ profit levels. as a 

and profit before tax and in- resn j t 0 f fierce competition 

from those manufacturers 
whose survival will become 
more critical." . 

Seddon increased its share of 
the UK heavy truck market 
from 11.7 per -cent to 12.5 -par 
cent in 1979 and won sales 
mainly from Leyland. Ford and 
Volvo. 

31 r. Barney White, managing 
director, toW employees he 
wanted three to five years of 
financial results comparable 
with thoe of 1979 and con- 
tinuoui investment lierore *' I 
will wholeheartedly agree twft 


terest payments was up from 
f 6.999m to £10.1S8ra. 

The big increase in net profit 
total was mainly due to lower 
tax charges, down from £3.1 34m 
to £1 ,852m. The • Seddon 
accounts, just issued to em- 
ployees. also show that a 
£3. 526m loan from the parent 
company was repaid during the 
year. 

Employees have been told 
every penny of the £7m profit 
will he needed to finance ex- 
pansion plans 

In the first half of the cur- 
rent financial year Seddon will 


doing 


introduce five new truck models anyone that 'we are 
believed to be additions to well . . 

^gramme* tolmroduce another 

j, ai-ssat rs 

centre, is costing £2.5m and 


Seddon is making a contribu- 
tion to a joint development pro- 


ject. 


While last year’s figures are 


we recognise that investment 
in new products and methods is 
more vital now than af any time 
in the history of the truck in- 
dustry.” 


Rise in cement prices 
said to be ‘responsible’ 


CRITICS of recent heavy in- being of the industry and its 
yesterdav 1 S3 “ return on* 

with many other sectors, and 


Boyd-Carpenter 
Rugby Portland Cement. 

He said the rises were 
responsible and moderate, and 
served the well-being of the 
cement industry and its 
customers. 


was insufficient to support 
investment. 

“If we do not earn a suffi- 
cient return to make such 


At the beginning of March, investment possible and justi- 
the Cement Makers' Federation able our costs would war 
raised the price of Portland enormously with the risinc 
cements bv 24 per cent, a deci- cost of energy, and we should 
sion criticised bv Sir Maurice have to present our customers 
Laing. president of the Federa- with the unpleasant option 
tion of Civil Engineering Con- between enormously increased 
tractors. prices or having to rely on 

The civil engineers said foreign imports." Lord Boyd- 
cement producers failed to pro- Carpenter said, 
vide adequate warning of the He said; "some people who 
price changes and warned that should know better " had sought 
ihe scale of the increases con Id to relate the size of the price 
lead to losses on fixed-price increases to the common-pricing 
contracts. agreement whereas prices 

The engineers challenged the would be even higher if it were 
cement industry's common-pric- not for the existence of the 
ing agreement and threatened industry-wide arrangement, 
to ask the Department of Trade Lord Boyd-Carpenter said the 
to review its operations. common-pricing structure had 

After talks between the two helped to " produce the 
parties the cement manufac- restraint which we have exer- 
turers agreed to put forward cised and will continue to 
proposals affecting the timing exercise in prices." 
and impact of future price in- He said it had been accepted 
creases, and the engineers said by the Restrictive Practices 


Israeli diamond exports rise again 


I over uie bouic 

Earnings per 25p share are up | The value of it 
from 7p lo 12.8p. » S323 (£147.Sm). 


Israeli exports of polished 
diamonds have started to rise 
again for the first time in two 
years, both in terms of volume 
and value, reports L, Daniel 
from Tel Aviv. 

During the first two months 
of the year, exports were 513,000 
carats, a rise of 30.9 per cent 
over the same period of 1979. 
The value of these exports was 
an increase of 



Nature has a war of 
protecting its own. So do we. 

In-state expansions have . TurttivUle; Georgia Department 
accounted for 56% of Georgia’s of Industry & Trade; Square de 
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indus trial growth, over the last 
ten years. Because Georgia 
Industry has prospered in a 
husiness-oriented environment 
-where taxes are equitable and 
stable. And the unemployment 
Insurance rate Is the fourth 
lowest hi the country. If you 
need a location conducive to 
profitable growth, come to 
Georgia. We'll protect your 
progress. For more informa- 
tion, including confidential site 
selection assistance, call or 
write, in Brussels, Mr. John 


Meeus, 20; 1040 Brussels, 
Belgium; Telephone: 512-81-85 
or 512-82-93; Ttelex: 23085 
DJBE B. Or contact Me Milt 
Folds, Commissioner, Georgia 
Department of Industry GPTrade; 
1400 Horth Omni. International; 
Atlanta, Georgia 50505. Tble- 
phone: 404/656-3556; ’Mss: 
54-2586 GAINTLATL. 


Georgia 



53.8 per cent Part of this 
increased value reflects the 
higher price paid for rough 
gems. 

The main increase in sales 
took place in the U.S. and 
western Europe. Sales to the 
U.S. were worth S108.5m. or 40 
per cent more than in January 
and February 1979. Sales to 
Belgium, West Germany and 
Switzerland more than doubled. 

On the other hand, exports to 
Japan and Hong Kong were 
slightly down on last year. 

These figures indicate some 
consolidation in the market, 
which has lost its ebullience of 
IS months ago. Mr. Moshe 
Schnitzer, the president of the 

Israeli Diamond Exchange con- 
ceded last December that stocks 
were high. Generally, ihe market 
fnr stones under one carat has 
heen subdued for some months, 
although prices have remained 
firm for larger stones. 

ROUND-UP 

Cliffs Robe River, the Western 
Australian iron ore producer, is 
to close its Cape Lambert 
pelleting plant at the end of 
April because of excessive fuel 
costs, tbe Australian Information 
Service reported. Production has 
become uneconomic and further 
oil price rises are expected, the 
company said. 

*•*■■*• 

Endeavour Resources of 
Melbourne bas encountered what 
it called "significant porphyry 


copper style mineralisation " io 
two of the diamond drill boles 
at its Sulawesi prospect in 
Indonesia. The company is 
awaiting assay results from two 
more holes. It is drilling a fifth 
and plans a sixth to complete 
the present programme. 

* * * 
Western Mining is renewing its 
lease over the whole of Hampton 
Trust's Location 46 area in the 
Kaigoorlie district of Western 
Australia for a further three 
years and will spend AS250.000 
(£124,720) on exploration for 
nickel and gold. 

Export tax in 
Philippines 

THE premium export tax on 
copper, gold, silver and refrac- 
tory chrome is to be re-imposed 
in the Philippines, reports Leo 
Gonzaga from Manila. 

President Ferdinand Marcos 
yesterday ordered the re-imposi- 
tion in order, as he put it. to 
enable the Government to gain a 
share of windfall profits accruing 
to exporters from the current 
good market for the four pro- 
ducts. 

There are varying rates for the 
premium import tax, but it is 
equivalent to 20 per cent of the 
difference between the current 
price of the mineral in question, 
as determined by the Bureau of 
Customs, and tbe base price, 
which will be 90 per cent of the 
average f.o.b. value of last 
December. 


they would postpone plans to 
call for a Government investiga- 
tion. 

Lord Boyd-Carpenter said in 
London yesterday, however, 
that the recent price rises were 
"moderate." They represented 
the smallest increase which 
could be made with any sense 
of responsibility for the well- 


Court that the agreement did 
not work against the public 
interest. 

“People who take it upon 
themselves to make public pro- 
nouncements about alleged 
• cement rings ‘ really should 
acquaint themselves with these 
facts before blowing their beads 
off in public." he said. 


Management consultancies 
hit by overseas setbacks 


Matthew 
Kingdom Temperance and Provi 
dent Institution acquired interest 
in 911.000 shares (5.33 per cent) 
on March 11, 

_ Town Centre Securities — Mr. 
K T . Ziff, director, has sold 15,000 
shares. 

London Trust Company — Mr. 
Edward D. G. Davies, chairman 
has a n on-beneficial interest in 
12,000 deferred shares in joint 


SHARE STAKES 

Hall — United account with Mr. J. H. Davies 
and Mr. M. R. Lovggrqve. 

Lagan vale Estates. — Meregbyll 
Investments hold 784,058 shares 
(18-23 per cent). 

Hamplon Trust— Company has 
been notified that on March 14 
1980, Angloped Investments sold 
400,000 ordinary shares and their 
shareholding is now less than 5 
per cent of the issued share 
capital. 


BY JASON CRISP 

GROWTH in the activities of 
British management consultants 
slowed markedly last year be- 
cause of a fail in overseas in- 
come, particularly in Africa. 

The 1979 fee income of 
members of the Management 
Consultants Association rose 12 
per cent to £52.8m, according 
to the association’s annual re- 
port published yesterday. Fee 
income rose 25 per cent in 
I97S. 

For the second consecutive 
year most of the expansion in 
business was in the British Isles 
where fee income rose 22 per 
cent against 31 per cent in 1978. 
British fee income was £37.4m. 
just more than 70 per cent of 
the total. 

There was a drop in income 
from al] three of the main 
overseas markets in Western 
Europe, tbe Middle East and 
Africa. 

In Africa fee income fell 
almost 40 per cent to £2m. 
According to John Armstrong, 
chairman of tbe MCA and bead 
of Urwick Orr. most of the re- 
duction in business has been 
voluntary, because of general 
problems with remitting funds, 
and political instability in 
southern Africa. 

A large part of the blame 
for the general fall in overseas 
income — which was down by 
7 per cent at £15.4m. was 
directed at the strong pound. 
wWch reduced overseas earn- 
ings and made British consul- 
tants uncompetitive, particu- 
larly against North American 
companies. 

Ironically the largest growth 
in overseas business was tn the 
Americas themselves, up more 
than 50 per cent from a fairly 
small base. 

Mr. Armstrong said there was 
an "unrelenting growth in 
demand" for management, con- 
sultants’ services supporting the 
industrial application of com- 
puter technology, especially 
microprocessors. 

Assignments which require a 


and rose almost 50 per cent in 
1979. 

Mr. Armstrong said there was 
a strong demand for all forms 
of management training from 
i-ountries at all stages of Their 
industrial development. After 
several Hat years there had been 
been a rise in the number of 
assignments for work on 
organisation and policy forma- 
tion. particularly in Britain, 
where fee income in this area 
was up almost 40 per cent- 
There are 24 firms of con- 
sultants in the MCA. including 
most of the largest ones, such 
as PE. Inbucon, and Coopers 
and Lybrand. The notable 
exception is PA. which is sub- 
stantially larger than any MCA 
firm. 


Visit to study 

V 

gas turbines 

By Lome Barling 

LEADING American experts in 
the use of gas turbine engines 
for road transport, visited Noel 
Penny Turbines in Coventry 
yesterday to discuss the com- 
pany’s progress in the field. 

The Coventry company is one 
of the most experienced in 
small turbines in Europe and is 
clearly of interest to the U.S. 
Energy Department, which will 
spend SHOm by 1990 on the 
development of gas turbines 
for road transport. 

The Department has five com- 
mercial buses and four inter- 
state Greyhound buses running 
on gas and plans to introduce 
50 more similar vehicles, which 
will run on alcohol. Penny, 
which is working along similar 
lines to American companies, 
also has turbines under tests 09 
vehicles in the U.S. 

The goal of the U.S. pro* 
gramme is to show that tur- 
bines can achieve at least 30 
per cent improvement in ftwl 


economy enmpared with con- 
major installation of computer ventional engines, reduce wnis* 
technology have risen 140 per sin ns, and run on fuels trot de- 
cent In the past three years, rived from oil. 
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Setback to fourth quarter McCormick 

■ # directors 

net income nt K Mart turn down 


;BY OUR FINANCIAL STAFF 

NET INCOME of K Mart Cor- 
poration, one of the top three 
retailers in the U.S., for the 
fourth quarter ended on January 
30 fell from $160.4m to $146m. 
'This is in line with the forecast 
made in January this year by 
Mr. R. E. Dewar, the chairman, 
that earnings would be down 
because of lower-than-antici- 
pated sales during the Christ- 
mas season, continuing pressure 
on costs and higber than 
expected mark-downs as a con- 
sequence of warm weather. 

' Sales for the quarter advanced 
from' $3.72bn to §4.03bn, and 
earnings per share came out at 
$1.15 against $1.27. 


K Mart still scored an advance 
for the full year, however, with 
net income up from $343 .7m or 
§2.74 a share to §358m or §2.84 
on sales ahead from $lL29bn to 
$12.73ba. 

The fourth quarter setback 
was also forecast by analysts, 
who warned that rising expenses 
and some intensification of price 
competition might restrict 
margins over the near term. . 

Another major U$. stores 
group,' Allied Stores, has 
reported a flat earnings per- 
formance for the fonrth quarter 
to February 2. Allied painted 
out that earnings for both the 


quarter and the full year were 
adversely affected by the Lifo 
valuation of stocks— the provi- 
sion for lifo during the quarter 
was 8 cents a share higher than 
for the corresponding period of 
last year, and - cents higher 
over the year. 

Net income for the quarter 
of $5 2.06m against §51. 3 9m pro- 
duced earnings per share of 
§2.51 fully diluted compared 
with $2.47. The quarter’s sales 
expanded from $72Sm to 
$741. 7m . Full-year net income 
was $90.14m or $4.35 a share 
fully diluted against $82. 34m or 
$3.98. on sales of $2.21bn against 
$2.0Sbn. 


Interest costs hit Sears results 


BY STEWART FLEMING IN NEW YORK 


EVEN THOUGH" sales revenues 
jose to $5bn for the first time 
in a fourth quarter, higher 
interest costs hit profits of 
Sears, Roebuck, the largest U.S. 
retail stores chain. 

.-Fourth quarter net income 
amounted to $2 54.3m, compared 
with the record net of $329.8m 
reported in tbe same period of 
1978. Earnings per share were 


down 21.6 per cent, from $1.02 
to 80 cents. Interest costs 
surged from $149.5m in tbe 
fourth quarter of 1978 to 
$2S9.9m — an increase of 27 per 
cent 

For the year Sears' earnings 
were also sharply lower at 
$810m compared with $921. 5m 
in 197S. Earnings per share 
were 1L2 per cent down 


from $2.86 to $2.54 a share. 
Sales revenues far tbe year 
were $17.5bn against $17.9bn 
previously. 

Earnings of the group’s large 
insurance operation, the Allstate 
Companies, were $118.7m in the 
fourth quarter compared with 
$113.8m -a year ago, and $46lm 
for the year compared with 
$466zn a year ago. - 


Peak profits year for Jewel 


BY OUR FINANCIAL STAFF . 

RECORD results are reported 
by Jewel Companies, the 
Chicago-based supermarkets and 
drug stores group. Net earnings 
for the fiscal (52 weeks) year 
ended February 2 last totalled 
$p0.69m, equal to $4.54 a share 
—-an increase of 23.2 per cent 
on the previous (53 weeks) 
year's $41.14m or $3.59 a share. 
Sales were 6.8 per cent higher 
at $3.76bn. . 

". Fourth quarter net earnings 


were $19.33m or $1.75 a share 
— 17.4 per cent up on the pre- 
vious year’s corresponding 
$16.64m or $1.47 a share, on 
sales virtually unchanged at 
$958.5m. - 

A major factor behind the 
earnings increase was the 
group’s 41.7 per cent investment 
in Aurrera. a Mexican retailer. 
Ibis- . company contributed 
profits equal to 52 cents a 
share in the fourth quarter and 
L30 a share for the. year. 


Corresponding returns for the 
previous year were 29 cents and 
74 cents respectively. 

Another factor distorting the 
group's performance was the 
loss of 24 cents a share in the 
year from the Jewel T discount 
grocery stores. This was due 
to rapid expansion of tne chain 
to 100 stores in eight states, 
involving heavy start-up ex- 
pense. This loss is expected to 
be substantially reduced this 
year. 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market 
exists. For further details, of these or other bonds see the complete list of Eurobond prices published 


on tbe second Monday of each month. 

US. DOLLAR Chan 

STRAIGHTS Issued Bid Offar day 

AJcoa of Australia 10 89 60 79^ 79*, +0 3 , 

Alex Howdnn XW 9b 91 30 70 72 O 

Australian Res. 9b 84... 30 Mb Mb -Ob 

Avco O/S Cap. 10t« 87 40 7St* 7W, -+0b 

Beneficial Fin. 9\ 87... 100 SO • *04 -Ob 

CECA Grad. Rata 12 86 100 88V 88V -OV 

CECA 11V 90 SO «*• a* -J* 

Canadian Pacific SV 89 50 • BOV 80V 0 

Carter HawJey 9V 88... 50 - 81V ST« 0 

Colhalco Inv. E. 10V 91 40 78V 78V +0V 

Continental Grp. 9V 88 100 B1V 81V — OV 

Dome Petroleum 10 94 50 75V 78V 0 


Dominion Bridge 10V 84 30 

fclB TIV 92 80 

ere 10.15 99 100 

Ekportfin 11V 87 50 

Export Dv. Cpn. SV 84 100 
Export Dv. Cpn. 9V 84 150 

Finland 9V 89 100 

GTE Finance 9V 89 ... 55 

GMAC BV 88 100 

GMAC O/S Fin. 11 84 100 
Gould Int. Fin. 9V 85... 60 

ITT Antilles 9V 89 75 

Kannecott Int. 9V 88... 100 

Manitoba Sb 89 7S 

Micltelin 10 94 125 

Mat Ties. Telatah. 9V, 86 100 
New Brunswick 9V 94 75 

Nawirtoundland 10 94 ... 50 

Nc-gas Komm. 8V 99... 100 

Norway SV 84 180 

Nova Scotia Pwr. 9V 89 SO 
Occidental Fin. ,10V 84 SO 
O.-ant Leasing 9 s , 86... 25 

Rennwj.lt O/S F. SV 84 25 

Papsico Cap. . 9 s * 84. ... 100 
Quebec Hydro ID 99 ... 75 

Sears Roebuck 9 82 ... 150 

Siatoil 9V 89 100 

Sweden 9V 89 100 

Sweden 9V 86 200 

Sweden 9V 34 TOO 

Unileuer NV 9V 87 100 

framer-Lambert 9 84 ... 100 


Change on 

Issued Bid Offer day weak Yiafd 
60 79V 79V +«*V +0V 14.05 

30 70 72 0 0 14.97 

30 84V 84V -OV -OV 14.62 

40 7SV 78V +OV — OV 18.18 

100 80 80V-OV+1 14.23 

100 88V 88V “OV “OV 14.74 

50 85V 86V “DV +1V 14.40 

50 BOV 80t. 0 +2V 13.55 

50 : 81V 81V 0 +0V14J5 

40 ’ 78V 78V +0V +0V 14.11 

100 B1V 81V -OV +0V 14.27 

50 75V 78V - 0 +1V 13.90 

30 87V 88V +0V +0J* 1A21 

80 84V 85V +0V +1 14.47 

100 PH 74V 0 +1VT4.72 

50 87V 88 -OV +0V 14.74 

100 84V 84V -OV +0V 14.83 

150 84V KV 0 +0V 14.55 

100 78 77V +0V +1V 14.74 

55 78V 79V +0V +0V 13.85 

100 BOV 81V -OV + OV 13.95 
100 . 89V 90V +0V +DV 13.94 
6Q 83V 84V 0 0 14.49 

75 76 76V -OV +1 1451 

100 79V 80 -OV +1 14.70 

7S 77V 78V -OV +0V 13.91 

125 73 73V +0V +1V 14.49 

100 81V 82V +0V +0V 14.02 

75 74 74V 0 +0V 14.06 

50 78V 77V +OV +2*. 13.79 

100 73V 73V +0V +2*. 1434 

160 85V 75V +OV -OV 14.43 

50 79V 79V +0V +1V 13.78 

SO 86V 88V -OV -OV 14.93 

25 77V 78V -OV +0V 16-09 

25 84V 84V 0 -FOV 14.89 

100 85V KV 0 0 14.34 

75 73V 74V +0V +ZV 13.91 

150 89V 90 +0V "OV 16.58 

100 78V 79V +0V +1 13.71 

100 79V 80 +0V +1 13.77 

200 - 81V 81V +0V -0>4 14.63 

TOO 85 {SV +OV -OV 14.45 

100 79V 80 +0V -OV 13.79 

100 83V 84 0 +0V 14.29 


OTHER STRAlOfTS Usual 
Avco Fin. 10V 88 C$ ... 25 

• Beil Canade 10V 86 CS- .60 
Cr. Fancier 10V 84 CS 30 
Ex. Dev. Cpn. 10 &i CS SO. 
Fst. Can. Inv. 10 84 CS 50 
Hudson Bay 10V 89 CS 80 

Quebec 10V 86 CS SO 

R. Bk. Canada TO 86 CS 40 
R. Bk. Canada 10 94 CS 40 
Copenhagen 8V 91 EllA 20 
M. Bk. Dnmb. 9 91 EUA 25 

SOFTE 8V 89 EUA 40 

U. Bk. Nrwy. 9V SO EUA 18 
Algemene Bk. 8V 84 FI 75 
Nad- Gasunia 8V 84 FI 50 
Ned. Mlddbk. 8V 84 R 75 

Norway 8>* 84 FI 100 

Norway BV 84 FI ...... 100 

Philips Lamps 8V 84 FI 75 
Air France 11 84 FFr ... 120 

Euratom 9V 87 FFr 150 

Finland 11 84 FFr ...... 80 

Finland 11V 89 FFr 70 

Gar da Franca 11 84 FFr 150 
IBM France 11V 84 FFr 120 

Renault 9V 85 FFr 100 

Salnt-Gbbaln 9V 86 FFr 130 
Solvay et Cie 9\ 87 -FFr 12S 
Total Oil 8V 87 FFr ... 150 
Citicorp O/S 13V 90 E... 50 

EIB 11V 91 £ 25 

Finance for Ind. 13 91 C 15 
Fin. lor Ind. 12V 88 £ 30 
Fin. lor Ind. 14V 88 £ 20 
Gen. Elec. Co. 12V 89 £ 50 

Indonesia 8V 91 KD ... 7 

Mitsubishi 7V 64 KD ... 10 

Notgas Korn. 7V 89 KD 12 
Occidental BV 91 KD ... 7 

Afcco 9V 87 LuxFr 500 

Euratom 8 87 LuxFr 500 

Euratom 9V 88 LuxFr ... 500 

EIB 9V 88 LuxFr 800 

Volvo SV 87 LuxFr 500 


Closing prices on March 18 

Change on 

Issued Bid Offer day week Yield 


903. 91V 
89 90 


80V 80V -OV -OV 1534 
85V BBV rOV +OV 1430 
. 84V 8SV -OV -OV 15.20 
86V 86 b -OV +OV 14.70 
84V B5V -OV 0 16.03 
77V 7BV -OV -OV 16.10 
81V 83V -OV +OV 14.73 
84V 84V — OV +1 13.88 
74V 75V +OV +1V 14.14 
' 89V 90V 0 0 10-24 

91 92V 0 -TV 10.25 

81 82V 0 — OV 11.61 

97V 98V O +0V 9.78 
90V 90V 0 -IV 11.01 

89V 90V 0 -OV 11.87 

83V 89V -OV -IV 11-70 
90V 90V -OV -IV 11-34 
91 91V -OV -1 10.76 

903, 91V 0 +0V 11.25 

89 90 0 -HP* 14-27 

80V ST +7V +1V T4.19 
88V 89 -OV +OV 14-52 
84 84V -OV +0V 14.59 

88V 89V 0 4-OV 14.28 

90V 91V 0 -FOV 14.62 

81V 92V -OV +QV 14.81 
80V 80V 0 +OV 14.76 

77V 78V -0i« -OV 14.92 
77V 78V +0V -0 14.60 
S1V 92V -OV +2V 15.11 
80V 80V -OV +1V 15.15 
86V 87V -OV +1V 15.46 
8S», 86V +OV +1V 15.30 
95V 96V -OV — OV 16.45 
88V 89V -OV +2V 14-94 

193 93V 0 0 9.76 

195V 9SV 0 0 8.73 

T83V S3V 0 0 852 

1901, 90V 0 0 9.67 

87V 88V 0 -IV 11.69 
80V 81V -OV -IV 12.18 

90 91 0 -ZV 11.65 

92V 83V 0 -OV 11-15 
89V 90V 0 — 3V 11.77 


Average price changes... On day +0V on tweak +0V 


FLOATING RATE 
NOTES 


DEUTSCHE MARK 
STRAIGHTS 


Change on 

Issued Bid Offer day week Yield 
100 192V 93V -OV -OV 9.31 


BFCE. 7V 87 

BFCE BV 95 


Denmark 7V 88 
Denmark 8V S3 

EEC 7V 94 

£18 7V 89 


100 

t82S 

83 

-0>4 

-ov 

10.18 

250 

85S 

96b 

-0*. 

-Ob 

8.74 

100 

tar 

82 

-1 

-1 

9.32 

100 

89'. 

90* 

-0 7 , 

0 

9.76 

100 

87 

88 

-Ob 

+0*. 

9./b 

150 

871, 

88 

-Ob 

+1b 

10.47 

1H> 

84 s , 

Wt 

-Ob 

-Ob 

9.30 

100 

87b 

87*. 

-Ob 

-Ob 

9.34 

100 

aob 

91 

-Ob 

-Ob 

10.06 

107 

89b 

89b 

-0>, 

-Ob 

9. ns 

zzs 

87>, 

88 

-Ob 

+CV 

9.48 

zm 

85 s ! 

Mb 

-Ob 

-1 

9.88 

iso 

913. 

92b 

-0»« 

+1*. 

9.63 

iso 

83*2 

Mb 

-Ob 

+1 

9.79 

100 

92H 

93 

-Ob 

+Ob 

9.50 

200 

tasv 

86 

-1 

-Ob 

9.68 

ISO 

188 

89 

0 

-Ob 

9.44 

so 

SZh 

92b 

-ov 

+0«4 

950 

40 

tS3 

84 

0 

0 

9.36 

100 

84 s . 

«• 

-Ob 

-I s , 

9.90 

400 

84*i 

Mb 

-is 

-IS 10.08 

250 

88*2 

8Sb 

-Ob 

+0J, 

9.87 


.Average price changes,.. On day -OV on weak -OV 


SWISS FRANC 
STRAIGHTS IsstN 

Argentina 5V B9 80 

Aumer 5 ffi) ........ GO 

Australia 3V 89 250 

Bergen, City of 4V 91— ' 40 

BNDE 5 89 75 

BMW Overseas 4»* 91.;. 100 


Change on 

Issued Bid Offer day week Yield 

80 83V 83V -OV +TV 8.04 

GO 82V 83 +0V +1V 7.65 

250 81V 81V — OV — OV 638 

■40 HI 82 — OV —2 7.19 

75 78 78V -OV 0 8.45 

100 81 81V “OV -OV 6.62 


Allied Irish Bk. 5V 87... OV 
Banco di Roma Int. 6 87 OV 
Bank of Ireland 6V 89... 10V 
Bank ol Tokyo 5V 89 ... 10V 
Barclays O/S Inv. 5 90 CP* 
Bergen Bk. A/S 6 89 ... WV 
Boua. Indo Suez 5V 89 OV 
Citicorp O/S F. 6 94 ... 40V 

Citicorp O/S F. 83 $40 

Citicorp O/S F. 84 40 

Co-operative Bk. 6 86... OV 

Creditanstalt 5V 91 S40V 

CNT SV 86 SOV 

GZB SV 89 40V 

Jugobanfca 8 89 0 7 , 

Ind. Bank Japan 5V 87 OV 

LTCB Jopon 5>* 86 OV 

LTCB Japan 5V 89 OV 

Mira. Han. O/S 6V 94... 40V 
Midland Inti. Fin. 5 89 OV 
Nacional Fin. 6V 86 ... -OV 

Nat. West. 5V 94 §0V 

Nippon Credit 6 s , 86 ... OV 
Nippon Credit £V 87 ... 40V 
Royal Bk. Scot- 5 s , W... 54 OV 
Soc. C. da Bque. 6V 87 OV 

Sogenal 5V 89 |0V 

Standard Chart. 5V 90... OV 

Sweden 8V 91 40V 

TVO Pwr. 9 9T (D-lock) OV 
Williams & Glyn 5V 91 OV 
Bq. E. d'Alg. 4V 89 SF 0V 


Spread Bid Offer C.dte C.cpn C.yld 


98V 97V 2/7 15V 15.61 

98V 39V 28/4 15V 15.93 

96V 97 21/5 16V 16.67 

96V 97V S/4 1456 14.99 
95V 96V 13/6 14V 14.84 

96V 97 29/5 17V 17.83 

96V 97V 11/7 14.69 16.14 
89 96V 8/6 18.81 18.95 

99 89V 23/5 16.06 16.18 

99V 99V 30/5 19-94 17.00 
97V 97V 15/5 15.06 15.47 
98V 98V 14/6 18.44 18.74 
99V 99V 16/4 15.19 15.28 
97V 97V 1/5 14V 15.02 

91V 32V 23/5 18 17.39 

97V 97V 16/4 14V 14-60 

96V 96V 13/6 14V 14.77 

96 96V 7/6 14.19 14.74 

98V 98 7 * 30/5 17V 17.38 

97V 98V 20/6 IS 15.29 
96V 96V 26/7 14.69 15.22 
97V 97V 11/4 14.94 15.32 
95V 96V 12/7 14.44 16.04 
96V 97V 6/5 14.69 15.16 
S8V 38V 11/4 14V 14.83 

96V 97V. 3/4 13V 13-M 

96V 96** 13/7 14.44 14.94 
97V 38V 6/9 17V 17.62 

96V 97V 18/4 14.44 14.88 
86V 96V 24/5 1541 15.89 
97V 98 14/6 18V 18.93 

91 92 18/6 8.69 741 


Caiesa Nat. TaJe. 4b 89 100 8ZV 82V -I 1 * -Va 6.96 


Canada -3V 88 - 300 

CCCE 5V 90 100 

Copenhagen '4V. 91 60 

Council of Eur. 5 83 -TOO 

EJB-4V91 ; 100 

EL&4V 94 100 

Bet. da France 4\ 89.... .100 

GZB 4V 89 - WQ 

rem 4V 91 ' 3S 

I nt.-Amer. Dev. 4V 99 TOO 
Jutland We. 5V.B9 .so. 

Malaysia 5 89 so 

Nippon Tel; & T. 4V 89 TOO' 
Nordic Bank- 5 89 4S~ 

Notges. Komm. 4V 51.- 100 

0KB 3V 9! 100 

CKB 4V 91 100 

Oslo, City of :4V 91 ... 100 
Shjkoku B. Pwr. 4V M 100 
Siowmag 4V 91 . 80 

Voest-Alpine 4V' 89 _ '90 

world Bank 4V 83 100 

World Bank 4V 89 150 

World Bank 4V 91 100 


80 BOV -2 -IV 6.63 

95V 96V -0*i -H* 0-39 
72V 73V -OV -8V 8.1B 
83 83V-0V-1V 7.49 

79V 79V — OV -OV 7.19 
71V 72 -0V-3V 7.68 
83V 84 -OV -IV *.79 
81V 82 0 -OV 551 

83V 83V -OV +0V 6.29 
77V 77V +0V +T 7.99 
91V 91V +0V -OV 6-70 
81V 82 -ZV-3V 7.77 
81/ 52 — 0** — 2V 6.96 
8SY 86V +0V +TV 7.09 
fW, 73V -TV ’"TV 7.09 
70 70V 0 “34 7.89 
“79V 80 -OV “OV 658 
77 77V -IV -TV 755 
82V 82V -IV -2V 757 
82V 82V +0V -OV 7.0« 
82V 82V +0V -TV 7^2 
82V 83 +0V +OV 7.21 
78V .79 — OV —IV • 758 
79V 80V -OV -OV 7.22 


Average price changed.,. On day 0 on week — OV 

CONVERTIBLE Cnv. Cnv. Chg. 

BONDS data price Bid Offer day Pram 

AGA Akt'bofag 7V 89.. .10/79 146 111 112 +0V -750 

Ajinomto 7V 95 2/BO 618 82V 83V +1 1-99 

Alco Int. Fin. SV 94 ... 1/80 40 187 88 0 2359 

Asahi Optical 7 94 11/79 605 74V 75V ■MV -358 

Canon 6V 94 8/79 670 92V 93V +1V 355 

Ciba-Geigy O/S F. 4 94 9/78 87B t«V 67V -OV 3-97 
Credit Suisse 4V S3 ...10/79 1326 S7V 88V 0 -5-18 

Daifli Inc. 6V S“ 11/79 1020 88V 89V +0V 29.82 

Enaarch Fin. 9V 94 7/BO 30.25 |97 98 +0V 13.99 

LPC Internshil. 8 89 ... 9/792353 t33V S4V -OV 15.12 
Meidensha EIcc. 7 34...1Z/7B 210 84V S5V +0* 3 13.5* 

Mitsubishi Cp. 6V 34.. .10/79 604 111VH24-0V 553 
Nippon Seiko 7V 94 ...12/79 339 91 92 - 0U -2.17 

Nino Elec. ind. 8 94 ... 7/78 73S 63V 64V -OV -0.83 

Toshiba Cpn 7V 94 .10/79 198 84V 85V 0 “0.54 

Union Bk. Swim. 5 89. . 2/80 125 8SV 87 -2V -13.75 

Fujitsu 5 84 DM 7/79 UTS 8SV 89V +3V 12.47 

'Kansai Elec. 4 84 DM- 4/79 1234 179V SOV 0 42.49 

Tokyu Ld. Cp. 4 86 DM 4/79 493 172 73 +0* 4 32.78 

Uny Co. 6V 85 DM .. .11/79 1071 86V 87V -OV 33.00 


86V 87V -OV 33.00 


Average prion changes... On day -OV on week -IV 

■ chsno9 on 

YEW STRAIGHTS . - issued Rid . Offer day weak Yield 

Twestrana 85 83 30 81V 82V O -OV 11 JS 

Australia 6V 88 20 74 78 tJ —IV 1156 

EIB 7V 89 ... 12 -8SV-fl8V+0V 0 ml 7 

Finland 5.6 83 10 81V 82V 0 +0V 11.82 

Finland 6.8 10 78V 79V 0 -OV 105S 

■ Average price changes... On day 0 u woek -OV 
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* No information .available — previous day's once, 
t Only one merkat maker supplied a price 
Straight Bonds: The ymld is the yield to redemption ol the 
mid -price: the amount issued is >» millions of currency 
units except for Yen bonds where It ia in billions. 
Change on week => Change over price a week earlier. 
Floating Rate Notes: Denominated >n dollars unless other- 
wise indicated. Coupon shown la minimum. C-dte^Date 
next coupon- becomes affective. SB/oad —Margin above 
■ six-month offered rate (i three- month: § above mean 
rate) lor ll.S. dollars. C.cpn =» The currant coupon. 
C.yld=Ths current yield. 

Convertibld Bonds: Denominated in dollars unlees other- 
wise indicated. Chg. day » Change on day. Cnv. date 9 
First data for con vara ion Into shares. Cnv. price - 
Nominal amount of bond per share expressed >n 
currency of share at conversion lata -fixed at issuB. 
Prem - Percentage premium of the current affective once 
of ecquirinp shares via tha bond oxer the most recant 
price of the shares. 


directors 
turn down 
Sandoz 

j} 0 By Ian Hargreaves in New York 

3vi- the DIRECTORS of McCor- 
t£r mick, tbe Maryland spice 
ia ® company, have nnanimonsly 
resolved to try to beat off a 
aer $420m merger proposal from 
Sandoz, . tbe Swiss pharma- 
ter . ceotical and food eoneern. 

^ Tbe U^. company issued a 
statement yesterday saying 
" e ^ that its Board had concluded 

les at a six-hour meeting the 
t0 prerioas day that tbe offer 
ne was * inadequate and untimely 
L T e relative to the company’s 
or prospetts.” 

m The statement also men- 
tioned the McCormick Board’s 
concern about the possible 
anti-trust complications of a 
merger. At the end of last 
week, the Maryland Attorney 
General announced that he 
would be looking at certain 
aspects of tbe proposed deal. 
Mr. Harry Wells, chairman 
’ e ' of MeCormlek, said yesterday 
~ that he had written to Dr. 
m Yves Dnnant, chairman of 
Sandoz, complaining that the 
Swiss company’s pursuit of its 
offer costumed to disrupt 
./■ McCormick’s business, and 
asking him to eall off the bid. 

? Sandoz responded promptly 
•“ to say that it had no intention 
of withdrawing its offer. “ We 
have a long-range perspective 
2 nd we do not feel rushed 
at all,” Dr. Dnnant said. 

Cifieora income 

* down but 

e payout lifted 

g By Our Financial Staff 

lt CITICORP, tbe parent eom- 
e pany of Citibank, the second 
P largest bank in the world, has 
’• increased its quarterly divi- 
. dend from cents to 35} 

0 cents a share, payable Hay 1 
s to shareholders of record on 

March 28. 

v But .the bank states that 
Income before securities 
transactions and net Income 
for the first quarter of 1980 
will be down significantly 
■ from that for the same period 
of 1979, when operating earn- 
| ings equalled $1.01 a share. 

! This lower income is caused 

* by current unsettled market 
interest rate levels on the 

[ fixed rate portion of the 
J . bank's portfolio. J 

3 - Tbe bank also said that 2 T 

3 per cent of its assets; repre- | 

* sented by credit card out- I 
3 standings, will continue to I 
8 continue to constitute a drag I 

* on earnings until alternative I 
; • pricing strategies are imple- 

1 mented or money market I 
f interest rates decline. Citicorq J 
j said that credit cards are sub- I 

> Ject to New York State's nn- | 

| realistically low usury ecil- 

* ings. 

1 In order to moderate the I 

> impact of its credit card | 

| business, the bank said it I 
1 would begin steps to transfer I 

its national credit card I 
S operations outside New York I 
In order to obtain greater j 
1 pricing flexibility. 

I Chrysler now 
sees possible j 
$650m losses | 

By Our New York Staff j 

CHRYSLER has been gran- j 
ted a waiver from some U.S. I 
anti -pollution laws for the | 
cars it will produce in the I 
model year starting in J 
October, bnt the company 
now confirms that its losses I 
may he closer to $650m than I 
the $500m projected a Yew j 
weeks ago. 

Both points are made in a 
document Chrysler has Sled I 
with the Securities and 1 
Exchange Commission in con- j 
nection with its proposed I 
issue of as much as $400m I 
of debentures to dealers and I 
suppliers and others with a J 
financial interest In the com- 
pany. I 

The Environmental Protec- I 
tion Agency said that it bad I 
exempted Chrysler from 
certain standards because its ' 
financial condition prevented | 

It from employing the neces- I 
| sary technology to meet the I 
1 standards. American Motors, 

- the smallest U.S. car maun- I 
facturer, has been granted I 
similar exemptions in the [ 

past. 

It was also reported jester- I 
day that Chrysler will agree I 
within the next three weeks j 
a- $S40m aid package from 
the Canadian - Government. 

Standard Life 
of Indiana 
rejects offer j 

INDIANAPOLIS — Stan- 
dard Life insurance of I 
Indiana said that its directors j 
had form ally rejected an I 
offer of $23 a share for Its 
shares by Kaufman and 
Broad and Kaufman’s Sun 
Life Group subsidiary. 

In a letter to shareholders, 
tiie company said that the 
offer was not only grossly 
deficient in reflecting the 
true value of the stock, but 
was against the best interests 
of the shareholders. 

Reuter 


Prime rate rise hits D-Mark bonds 


BY- FRANCIS GHtUS 

FOREIGN Deutsche Mark 
bonds came under fairly heavy 
selling pressure yesterday as a 
number of U.S. batiks raised 
their- prime lending rate to a 
record 19 per cent. Price falls 
of up to two points were 
recorded in the D-Mark sector 
and German dealers said they 
saw no end to the slide. Swiss 
franc foreign bonds were less 
hard hit, shedding a boat 1-J of 
a point on the day. 

In the doEar sector, prices 
edged up by & of a point on 
the day but such steadiness 
does not mean investors are 
entirely absent. Some bond 
bouses reported buying of 
straight dollar bonds coming 
from banks on the Continent 
These banks would seem to be 
acting for their retail clientele. 


some of whom are prepared lo 
buy dollar paper on currency 
rather than interest rate 
considerations. 

• ■ This *would explain why the 
price of straight dollar bonds 
has not moved much since the 
Carter package. Investors can 
obtain a greater return on 
investments by putting money 
in the money markets: the six- 
month Libor stood at 19ft per 
cent yesterday, whereas the 
average yield on shorter dated 
bonds remains around the 14 J 
per cent mark. However, those 
who feel that the dollar will get 
stronger, are apparently now 
prepared- to buy selected dollar 
denominated issues. 

Such purchases are encouraged 
by the avowed intention of 
central banks in bard currency 


countries to defend their 
exchange rales. This could 
result in a farther deterioration 
in foreign D-mark bond prices, 
especially where West Germany 
is concerned. 

The S200m seven-year floater 
for ENEL was signed yesterday, 
with indicated conditions (an 
interest rate pegged at i per 
cent above the six-month Lftbor 
with a minimum of 54 per cent) 
unchanged by the lead manager. 
Otherwise not a single new dol- 
lar issue— straight bond or float- 
ing rate note— is on offer. 

In the D-mark sector, older 
dated issues lost up to two 
points yesterday while more 
recent issues posted falls of up 
to one point. For instance, the 
71 per cent EIB bond to 1989 
dropped two points lo close at 


84 while the 84 per cent Neder- 
landse GasuniV bond to 19S7 
shed a full point ro close at 
934. German dealers said that 
selling pressure was coming 
from a- number of foreign 
investors. 

The Bundesbank had to buy 
bonds worth DM 52.5m in the 
domestic market yesterday, the 
second day running it has inter- 
vened. The number of sellers 
is growing while buyers have 
completely deserted the market. 

The Capital Markets Sub Com- 
mittee. which decides every 
month on the new issue calendar 
of foreign D-marK bonds, is due 
tn meet’ next Monday. So far 
this month only DM 380m of the 
scheduled DM 580m worth of 
new issues has been floated. 


Hopes rise for medium-term credit margins 


BY OUR EUROMARKETS STAFF 

THERE IS a growing feeling 
among Euromarket bankers that 1 
UjS. banks may begin to reduce , 
their profile in the medium-term 
credit market following the , 
latest package of economic ] 
measures from Washington. * 
The Federal Reserve Board Is ] 
aiming for restraint in bank 
lending at a time of strong < 
demand for credit from domes- 1 
tic corporations which find 1 
themselves unable to raise funds j 
on the bond market Banks are \ 
thus likely to give a lower | 
priority to international bust- i 
ness, especially that on which v 
the margins are so low as to be j 
barely profitable. c 

As a result the market is j 
taking a new look at the pros- 
pect for spreads. Bankers who 
only a week or so ago were des- 
. pairing of a lenders’ market 
developing now claim there is 
a chance of some increase in 
margins as U.S. participants 
become more selective. 

How far this is wishful 1 
thinking remains to be seen, but i 
banks looking for higher t 
spreads are being buoyed by 
signs that two “cut-price” f 
loans in the market seem to be ^ 
going rather slowly. One is V 
the $250m prime-based credit 11 
for Hungary, where the market 
is now talking about the need $ 
for a Libor element at higher 
spreads if syndication is to be U 
successful. Tbe other is tbe ti 
9250m loan for Petrobras, ci 
where there was a sharp L 
disparity between the winning ai 


bid and the next lowest offer 
submitted by the banks. 

In these circumstances, 
European banks which do not 
feel the same constraints as 
their transatlantic partners are 
likely to fight even harder to 
convince borrowers to accept 
higber terms. The question is 
whether they will succeed. 

There are, in fact, a number 
of factors still running against 
the development of a lenders’ 
market. For a start, inter- 
national banks are feeling very 
liquid as they are now taking 
in large amounts of surplus 
OPEC funds. Meanwhile, 
borrowers are still holding 
back, their concern over spreads 
being overshadowed in some 
cases by the very high level of 
Eurodollar interest rates. 


The Philippines Finance 
Minister. Mr. Cesar Virata, said 
in London recently that his 
country would stay clear of 
the market because of high 
rates. Brazil has cited the ex- 
pense of borrowing abroad as 
a reason for its decision to draw 
$2bn from reserves this yean 

Closer to home, the Italian 
authorities ale scrutinising a 
proposed $450m financing for 
Istituto Mobiliare Italiano and 
other entities involved in the 
Transmed pipeline. Bankers say 
authorisation could be delayed 
because Libor is now higher 
than the rate on 15-year Lire. 

Short term dollar interest 
rates seem set to remain firm 
following the Carter package. 
Sovereign borrowers, particu- 
larly, face potential political 


problems by borrowing at such 
high rates, though the effect 
can be mitigated by arranging 
credits with a long draw-down 
period. 

Meanwhile, Japan is a, wild 
card in The pack. Japanese 
banks may be allowed to return 
to the market in force in April. 
This would restore some of the 
element of competition in the 
market which is missing as a 
result of U.S. bank restraint. 

What will actually happen to 
spreads is, therefore, still a 
matter of conjecture. All that 
can be said with certainty so 
soon after the Carter package 
is that the m**asni>*r have pro- 
longed' the cnnf/sion and un- 
certainty that has beset the 
syndicated credit market since 
the year began. 


Trade Development Bank gain 


BY PETER MONT AG NON 

TRADE DEVELOPMENT Bank 
Holdings, the major Luxem- 
bourg-based bank holding com- 
pany, achieved a 31.7 per cent 
increase in after-tax earnings 
last year to $44.4m from S33.7m 
in 1978. On a per share basis, 
net earnings rose to $2.70 from 
$2.05. 

These Jtigher profits were in 
large measure due to successful 
trading in the gold market, the 
company said. Mr. Rodney 
Leach, executive director, 
added that so far results from 


gold business in 19S0 are out- 
performing even last year.. 

In its annual statement, the 
company also said that it 
departed from its historic 
policy of hedging precious 
metals positions last year by 
investing in gold to the value 
of $25xn when the price was 
around $335 per ounce. 

This holding was showing a 
profit of some Sl2.5m at the 
year-end, but is included in the 
balance sheet at cost because it 
is intended as a long-term 
strategic investment 


Thus the profit has no impact 
on the profit and loss account, 
and the holding has been 
retained despite the subsequent 
fall in the bullion price. Mr. 
Leach said. 

Total assets at the end of last 
year were S7.02bn compared 
with $5.27bn at end-1978. 
Deposits rose to Sfi^Ibn from 
$4.61bn, while capital and loan 
funds employed were $5S5m 
against $490m. A higher 
dividend of 75 cents is proposed 
compared with 65 cents 
previously. 
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Domestic name : Fellesbanken a s 



18,000,000 European Units of Account 
916 per cent. Bonds due 1990 


Kredietbank International Group 

Algemeae Bank Nederland N.V Banque Internationale a Luxembourg S.A. 

Banque Nationale de Baris Chase Manhattan Limited 

Credit Commercial de France Credit Suisse First Boston Limited 

Society Generate de Banque S.A. Sparbankemas Bank Sparebanken Oslo Akershus 

Union Bank of Norway Ltd. Westdeutsche Landesbank Girozentrale 



Amsterdam-Rorterdam Bank N.V 
Bank Brussel Lambert N.V 
Banque de Ilndochine et de Suez 
Banque de fans et des fays-Bas 


Bache Hal sey S tuart Shields 

bxTfpcnnd 

Bank Gutzniller, Kurz, Bungener (Overseas) 

• Limned 

Banque Louis-Dreyfus 


Banque de fans et des fays-Bas Banque de fans ec des fays-Bas Banque Worms Bayerische Landesbank Girozentraie 

pclrk:Or^DuchedeLi«rmbou»ji , . , 

Bayerische Vereinshank International S.A. Bergen Bank Berliner Handels* und Frankfurter Bank Centrale Rabobank 

Christiania Bank ogKreditkasse Citicorp International Group Compagnie Auxiliaire de Gerance Finanriere S-A. 

Continental Bank S.A. Credit General Credit Industriel d’Alsace et de Lorraine Credit Lyonnais 

Dai-Ichi Kangyo Bank Nederland N.V Dewaay & Assodes International S.A. 

Genossenschafdicfae Zentralbank AG Girozentrale und Bank der Qsterreichischen Sparkassen Hedemarken Sparebank 

Kredietbank N.V. Kredietbank (Suisse) SJL Kuwait Foreign Tiding Contracting & Investment Co. (S-AJC) 

IT -nwnif international Tnv«rrrx>nr Co. j^a.k. Kuwait Investment Company (5.A.K.) E van Lanschot, Bankiers 


Bank of America International 

LimittU 

Banque Generaledu Luxembourg SA. 

Banque Nordeurope SAl 
B ayerische Landesbank Girozentrale 


Kuwait International Investment Co. s^.k. Kuwait Investment Company (S.A.K.) 

Manufacturers Hanover Nederlandsche Middenstandsbank N.V Skopbank 


Manufacturers Hanover Nederlandsche Middenstandsbank N.V Skopbank Socxete Generate 

Soai ri Generale Alsadenne de Banque Svenska Hand els banken S.G. Marburg & Co. Ltd. Ya m a ichi International (Europe) 



“Avco Corporation ended its fiftieth anniversary year with the 
highest revenues and earnings in its history, and one of the largest 
peacetime backlogs it has ever reported. It enters the new decade 
in strong financial condition and is presently paying a quarterly 
common dividend that equals its record high.” 

1979 Annual Report 
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Approaching 
$2 Billion 

Avco's 1979 revenues were de- 
rived 55 percent from finance and 
insurance activities (Avco Financial 
Services. Inc.} and 45 percent 
primarily from the commercial and 
mil iiary aircraft and aerospace 
markets Backlog at November 
30. 1979 was SI .5 billion, reflect- 
ing participation in such major - 
programs as the XM1 main battle 
tank, the MX missile, the L-tOH 
TriStar and Boeing 757 jetliners, 
and the Canadair “Challenger" 
executive aircraiL 


Net Earnings 
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Stable Profit Base 

Avco has been structured as 
a diversified company with a 
balance between service and 
manufacturing businesses and 
government and commercial 
customers. This balance has con- 
tributed to a compound annual 
growth rate of 27 percent in net 
earnings since 1975. 


Debt/Capitalization Capitalization Ratio 


Book value epershare) Building Value 
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The parent company’s reliance on 
debt has been significantly re- 
duced inthe past five years, de- 
clining from 49 percent of total 
capitalization in 1975 to31 per- 
cent in 1979. During that period, 
the amount of debt subject to 
short-term interest rates also 
dramatically decreased. 




Book value per share has in- 
creased at an average compound 
annual growth rate of 16 percent 
during the past five years. Com- 
mon dividends are currently 
being paid at a 3QC per share 
quarterly rate, equaling the high- 
est rate in Avco's historic 
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Highlights of the Year Ended November 30, 

1979 1978 


R6VGDU6$ 

Earnings Before ExtraordinaryTax Credits 
Extraordinary Tax Credits 
Net Earnings 
Net Earnings Per Share 
Primary* 

Fully Diluted 

Stockholders' Equity Per Common Share 
Primary 
Fully Diluted 
Total Assets 


SI .932.1 55.000 
127.955.000 
4.328.000 
S 13^283.000 

S 8.56 
$ 5.36 

S 47.65 
S 38.61 
$5,300,401,000 


SI, 727,566.000 
117,807.000 
4,900,000 
$ 122.707.000 

S 8.96 
S 5-05 

S 47.22 
$ 34.83 
$4,634,228,000 


♦Average number of shares outstanding increased to 13.9 million sharesfor 1979 compared 
to 12^ mill ion shares for 1978 principally due to conversions of 9 5/8^ debentures. 

Avco Corporation (NYSE-.AV) is a diversified company that has major 
interests in consumer finance, insurance, reciprocating and gas turbine 
engines, aircraft structures, aerospace technology, international 
management services and land development. 

For a copy of Avco's new annual report, contact Joanne T. Lawrence, Director of Corporate Communications, 
<*&AVCO CORPORATION Vtorid Headquarters: 1275 King Street, Greenwich, Connecticut U.SA06830 
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New regulations extend trading f 


BY CHARLES BATCHELOR IN 
Exchange is to implement its 
long-delayed extension of 
trading hours for a large 
number of stocks on April 1. 
At the same time the bourse 
will increase commissions on 
small transactions. 

The two moves, which are 
aimed at strengthening the 
position of the bourse as the 
central market place for 
securities’ business. were 
originally intended to take 
effect in January 1979. Delays 
in agreeing the new commission 
structure meant the original 
deadline could not be met 

Three categories oF shares 
and bonds will be created from 
next month, the exchange 
association said. The first con- 
sists of Royal Dutch. Unilever, 
Philips. Akzo and KLM which 
will be traded at an “open" 
pitch, where a jobber is not 
required, between 10 am and 
4.30 pm. 


AMSTERDAM 

The second category consists 
of 40 of the most active stocks 
which will be traded at 
“ closed " pitches, where a 
jobber is required. These 
stocks include ABN, Ahold, 
Amev. Elseiver-NDU, Fokker, 
Pakhoed and the investment 
funds of the Robeco group. The 
third category comprises the 
remaining shares for which 
prices will continue to be 
fixed at a morning and an 
afternoon session. 

The new regulations repre- 
sent an extension of the bourses 
authority over trading which 
currently takes place outside 
the official hours of 11-30 am 
to 1.15 pm- It also means a 
doubling of the stocks which 
may be traded continuously 
throughout exchange hours. The 
old list of continuously- traded 
stocks included some which 
were no longer of interest and 
excluded many- new ones which 


are actively traded. 

A large number of boh<*S 
issued by public and private 
institutions znay now also be 
traded during the extended offi- 
cial hours. The volume of trad- 
ing outside the existing official 
hours has increased in recent 
years threatening the bourses' 
position and supervision of 
events. r 

The Bourse Association has 
raised the commission on orders 
of up to FI 5,000 ($2,427) to 
1.25 per cent from 1 per cent 
This is low by comparison with . 
other European bourses, the 
association said. At- FI. 52.5 it 
still falls short of the average 
cost of FI 65 for small orders. 

On large -orders commissions 

will be reduced and iastiutional 
investors ..will lose the large 
discounts which have applied up - 
to now. 

Amsterdam also hopes to 
become the first European Stock 


rExchsmse^.fe ' jjgrecUy. 5* 

At r 

present the bouriy; -trades certf- J 
Scales - of these:: shard* which 
leads to double charges and less 
ttmed istcek , ~ - ^ 

Discuss) ons -being.' held 
with tfe 02S. T.-Seem-ittea ;> and 
Exchange 33ata mission and 
Amst«dnm. hopes to go ahead 
shortly. Tbe^direct trading of 
U.S. stocks is. .expected te - 
increase the ; attractiveness , of ' 
tredfng.U.5.^ . 

European O p tfe liw FvrtoHiffi - - 

. At preseut the certififetes - 
are not acceptable ~2f de&e ry 
of a state is required. ' ; ../.j 
♦ Coupon on the ZOyeat^oad i 
being issued bp Algeraene Bat* dift 
Nederland has been rifeed to (tjl * 
I2j*r cent; wh^ch. is AMuarter v 
point more than was ossSnafly » 
envisaged. The offering, hag 
been priced at 9£S ’tAd-vjQ 
raise Fl 150m. 


WEST GERMAN STEEL 


Meeting the crisis head on at Kloeckner 


BY ROGER BOYES IN BONN 



KLOECKNER WERKE. West 
Germany’s third largest steel 
concern after Thyssen and 
Hoesch. is not afraid of swim- 
ming against the tide. While 
other companies have been cut- 
ting back steel capacity over the 
past five crisis years, Kloeckner 
has been, resolutely expanding, 
despite heavy losses. 

Now, as if to confirm its 
reputation as the eccentric and 
wayward cousin of the German 
steel industry, it plans a major 
capital reorganisation which, it 
says, should lead to a resump- 
tion of dividends next year. 
Kloeckner critics continue to 
shake their heads, but it is dear 
that the company has been fol- 
lowing a precise marketing 
strategy since the mid-1970s. 

The pattern started to emerge 
with the purchase for DM 270m 
nf the Maximiliansbuette steel 
works which ran at a loss. The. 
purchase was made in the 
middle of the steel trough end 
the company was based in 
Bavaria, a long way from 
Kloeckner’s headquarters in the 
Ruhr, which created consider- 
able administrative difficulties. 
Yet with the aid of cheap scrap, 
the sale of part of the works 
and a scaling down of the work- 
. force, the Maximilianshuette 
works has edged back into 
profit ' 

Kloeckner continued to 
expand, buying a majority 
stake in the Dortmund machine 
construction concern. Holsten 
und Kappert, and smaller shares 
in several other companies. 
Altogether — including 

Waterford 
Glass lifts 
dividend 

By Our Financi al Sta ff 
HIGHER PROFITS and an 
increased dividend were 
announced yesterday by Water- 
ford Glass, the Irish specialist 
in the production of crystal and 
fine china. 

Profits before tax are almost 
11 per cent ahead at Ir£11.63m 
for 979 following a charge for 
interest that has more than 
doubled to Iz2J!lm. 

Total dividend for tire year 
is goingup to 1.51p a share from 
the equivalent of 1.2p in 1978. 
UK shareholders, who own 
almost 22 per cent of the com- 
pany, can receive their payment 
in sterling equivalents. 

Looking ahead, Waterford is 
optimistic about prospects for 
the current year. Trading has 
continued at a satisfactory level , 
with demand still outstripping . 
capacity and supply. 

Sales last year rose by 16 : 
per cent and profits before tax : 
as a percentage of turnover 
eased by half a point to 8.6 per 
cent Helped by a reduced tax ; 
charge, earnings per share 
emerge at 4.16p fully diluted, 
against 3.63p. 

• Irish textiles group, Sifibeam 
Wolsey, reports broadly main- J 
tained profits for 1979 following ' 
a sharp rise in employment ] 
maintenance subsidy. Profit be- ! 
fore tax was Ir£1.4&m, against ■ 
Irf 1.44m. < 

Earnings per share for the 1 
year, excluding the employment 
subsidy, fell to 8.5p from 5 
i0.82p. Dividend in contrast has 
been raised — to 4>p a share from 
3.85s>-tf oliowing the proposal to 
pay a final dividend of 3p. 

Montedison sales rise 

Turnover of Montedison SpA, 
Italy’s leading chemical com- 
pany, rose by 44 per cent in the 
first two months of 1980, writes 
AP-DJ from Milan. . Non- 
con soli da ted turnover totalled 
L1.54fibn. Parent turnover rose 
by 49 per cent to L826bn. while 
Turnover of subsidiaries was up 
39 per cent to L720bn. 


Maxhuette — these investments 
have amounted to DM 500ro. 
Kloeckner has also stepped up 
its co-operation with Cockerill. 
the Belgian steel maker and 
taken a 41 per cent stake in the 
special steel producer. Alz NV 
of Ghent, as well as a 10 per 
cent interest in a Belgian steel 


backs in the steel division are 
concerned. This has been 
coupled with a spectacular rise 
in productivity. During the 
1970s the workforce was 
reduced by a third and yet some 
40 per cent more steel, was 
produced per worker. 

But - the company has been 


A decade ago Kloeckner was essentially a steel 
producer. Today its operations are split fairly 
evenly between steel production and the 
manufacture of steel products. 


wire works rarrently under 
construction. 

Dr. Herbert Gienow, chairman 
of the Kloeckner board, says 
that the net effect of the moves 
has been to convert Kloeckner 
from its 1970 status as an 
essentially crude steel producer 
to a concern in which the steel 
production and manufacturing 
divisions are equally balanced. 

Thus the turnover of the 
manufacturing division has 
climbed during the 1970s from 
DM 800m to DM 2.2bn and. 
according to the company, some 
DM 30m raised through the 
latest capital restructuring is 
being set aside for a further 
acquisition in the machine con- 
struction sector. Total group 
turnover last year was DM 4.8bn 
compared to DM 3.9tm in 1978. 

Meanwhile, Kloeckner has 
gone along with the generally 
accepted German steel 
philosophy as far as labour cut- 


unable to drag itself -out of the 
red despite these enviable 
(certainly by British Steel 
standards) productivity 

advances. Group net losses last 
year narrowed to DM 25.6m 
from DM 75.9m, . and the 
accumulated balance . sheet 
losses totalled DM 210m. 

Hence the programme of 
financial restructuring which is 
basically aimed at achieving 
four main objects — the reduc- 
tion of the accumulated loss 
(“so that the mortgage of the 
past will not clutterthe horizon 
of the future "), the strengthen- 
ing of reserves, the creation of 
new capital and a resumption 
of dividend payments in the 
near future. 

To eliminate the outstanding 
balance loss of DM 210m. the 
company is to halve existing 
capital to DM 235m by cutting 
the nominal value of shares to 
DM 50 from DM 100. The re- 


maining DM 25m is to bq,pald 
into . reserves. At the.r same 
time, new capital is to? be 
injected to restore equity to 
DM 470m. .. 

After the capital reconstruc- 
tion the major shareholders 
will be the Dutch IntematfbnjJe 
Industrielle Bel egging Uaat- 
schappij. the trading associate 
Kloeckner and Company 
(wholly owned by the Ktoeck- 
ner family) and a consortium 
of 22 banks. The bank# will 
Eventually release their shares 
and issue them at 110 per cent 
of par. 

All of this sounds sus- 
piciously like the rescue pack- 
age concocted to shore op AEG- 
Telefunkeo. the ailing elec- 
tronics giant But Dr. Gienow 
stresses that AEG is a dif- 
ferent kettle of fish. In the 
first place, Kloeckner - has 
already put its house in order 
with swingeing labour cut s and 
restructuring of internal busi- 
ness. 

Secondly, the fresh capital is 
needed to consolidate Kloeck- 
ner’s expansionary moves of 
the past years and to plan new ' 
acquisitions. The move is thus, 
according to Dr. Gienow. a sign 
of strength rather than weak- 
ness. 

The promise of a dividend 
far 1980 is a token of this, 
optimism, although Dr. Giennw - 
expects no more than a bal- 
anced result this year with a 
taste of real profits forecast for 
1981. 


Elf Aquitaine exploration plans 


BY TERRY DODSWORTH IN PARIS 


ELF AQUITAINE. France’s 
second largest oil company, is 
planning to spend about 
FFr 4.5bn ($lbn) in the south- 
west of France over the next 
five years on a programme 
which combines oil and gas ex- 
ploration with investment in 
new industrial activities. 

These projects, part of a 
much larger, FFr 80bn five-year 
worldwide investment plan, 
underline the company’s hopes 
of finding new, exploitable 


enery reserves in this part of 
France. Some FFr l.3bn will 
be spent on drilling 45 trial 
wells in the Aquitaine region, 
while another FFr 1.7bn will go 
into exploiting reserves already 
found and those which the com- 
pany hopes to discover. 

In addition. Elf is investing 
in modernising its refinery at 
Ambes, and is to pat FFr 500m 
into fine chemicals and pharma- 
ceuticals. two of its chosen areas 
of diversification. 


Elf says that it will also be 
continuing to help finance local 
industrial development through 
its investment in financial 
organisations and its own 
SOFREA lending subsidiary 
which was established to assist 
job-creating ventures in the 
region. 

The SOFREA organisation, 
which has helped create 30 
operations since 1978, will be 
given some FFr 400m during 
the five-year period. 


Finnish paper group plans rights issue 


BY LANCE KEYWORTH IN HELSINKI 


KYMI KYMMENE, the Finnish 
forest products, metal and 
chemicals group, which ’ Im- 
proved its result in fiscal 1979, 
plans a rights issue in May to 
raise share . capital from 
FMk 197.5m to FMk 296.4m 
($42m). Kymi’s dividend for 
1979 is 10 per cent compared 
with 9 per cent in 1978. 

The parent company's net in- 
voicing rose by 20 per cent to 
FMk 1.73bn. Net sales of the 
Kymi Kymmene group in- 
creased by 21 per cent to 
FMk 2.64bn. " If three more 
companies in which Kymi has a 
50 per cent holding are in- 
cluded, the group's net sales 
totalled over FMk 3bn. 

The company’s biggest divi- 
sion, paper and paperboard. 


improved sales by 12 per cent 
to FMk Z.04bn. Sawn goods pro- 
duction expanded by 44 per cent 
to 176,000 cubic metres. The 
metal division’s invoicing in- 
creased by 36 per cent and the 
chemicals division doubled its 
sales. 

* * •*■ 

• Iggersund, the Swedish forest 
product, commercial steel and 
chemicals group, raised its 1979 
pre-tax earnings by 131 per cent 
to SKr 127m ($29.5m). from 
SKr 55m in 1978 — fulfilling its 
forecast at the seven-month 
stage that the year’s earnings 
would be substantially higher. 

Earnings per share rose from 
SKr 11.18 to SKr 25.95. The 
Board recommends raising the 
dividend from SKr 8.50 to 


SKr 10. to take SKr 25m, and 
proposes a two-for-five scrip 
issue, to increase share capital 
by SKr 98m to SKr 343m. 

Group sales climbed 23 per 
cent to SKr 2.02bn ($470m), 
topping the interim forecast of 
SKr l.98bn. The proportion 
sold outside Sweden rose from 
68 per cent to 69 per cent. 

Extraordinary items showed 
a surplus of SKr 29m, against 
SKr 21m in 1978. and included 
SKr 24m in canital gains from 
property sales. Following 
appropriations and tax. consoli- 
dated net profit was SKr 25m, 
down from SKr 38m. Corres- 
ponding figures for the parent 
company were SKr 37m in 1979 
and SKr 39m in 1978. 


Further deficit at Spanish stores chain 


BY ROBERT GRAHAM IN MADRID 


GALERIAS PRECIADOS. one 
of the two leading Spanish 
department store chains, has 
recorded a loss of Pta 195.6m 
(S2.8m) for the year ended 
August, 1979. This is the second 
successive year in which the 
group has sustained losses. 

The results, which represent 


a marginal improvement on the 
Pta 220m loss of 1977-78, are 
attributed to the continuing 
sharp recession combined with 
high overheads. Net sales were 
up 14.6 per cent at Pta 3abn but 
operating costs rose from 
Pta. 8.6bn to Pta 12.2bn. 

Among the costs -sustained 
was a major promotion cam- 
paign to compete with the com- 


pany’s rival, Ei Corte Ingles. 
Overall cash flow increased by 
4.5 per cent to Pta 605.8m and 
the group had to set aside 
Pta 801m to cover amortisation. 

Last October there was a 
management reshuffle within 
Galenas, understood to have 
been prompted largely by Banco 
Urquijo. which is closely linked 
to the company. 


Private bank injects fresh capital into IBH 


BY HAZEL DUFFY, INDUSTRIAL CORRESPONDENT 


IBH, the German construction 
equipment group, is to receive 
a cash injection of DM 15m 
($$m) from SchrSder, Munch- 
meyer, Hengst. a private bank 
which will also take a 7.4 per 
cent shareholding in IBH from 
April 1. 

At the same time IBH is 
taking an S3 per cent stake in a 
subsidiary of the bank, WIBAU 
Mascbinenfabrik ' Hartmann, a 
leading manufacturer in West 
Germany of asphalt plant and 
concrete pumps. The bank is 
also to become a shareholder in 
IBH's finance subsidiary; _ 

The acquisition by IBH 


brings the forecast total sales 
of the group to DM 1.2bn in 
1980. It is IBH's third takeover 
in little more than 12 mouths 
and follows the acquisitions of 
Hymac in the UK. and Hanomag 
in West Germany. 

The bank, meanwhile, is to 
become a shareholder in IBH 
Finanz. a Swiss-registered 
financing company. It will make 
available a total of DM 200m 
to IBH subsidiaries in West 
Germany. France and the UK as 
a result of financing customer 
receivables. It has been based 
on similar financing companies 
set up by U.S. groups such as 


General Motors. 

A statement from Herr Horst- 
Dieter Escfc, founder and chief 
executive of IBH, says that the 
group is now in a position 11 to 
consolidate its European activi- 
ties in order to finally enter 
into the north American 
markeL” The rapid growth of 
IBH (it was set up in 1975) 
into the largest European-owned 
construction equipment group 
has come about by the take- 
over of companies which are ail- 
ing financially but have good 
products. Herr Esch has had 
to pay little for bis acquisitions. 


and the most recent takeover is 
no exception* 

Herr Esch remains the main 
shareholder in IBH, with a 
stake of 231! per cent arid 76& 
per cent of the voting rights. 
The next biggest shareholder is 
Britain’s Powell Duffryn with 
23.1 per cent. The total share 
capital of IBH now stands at 
DM 100m. The participation of 
Schr&der. Mllnchmeyer. Hengst 
is on the basis of 750 new 
shares to be issued at a Doudaal 
value of DM 1.000 per share, for 
which a total share premium of. 
DM 14.25 m is being paid. 
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Toshiba announces U.S. 
semiconductor project 


; 3Y RICHARD C HANSON 04 TOKYO 
^TOSHIBA plans to begin pro- Mansei 
Auction of semiconductors in 


'r.r’the U.S. by the end of the year, 
the fourth of the big four 
Japanese semiconductor makers 
disclose its American produc- 
> tfoh schedules. 


. Toshiba, as long expected, has 
V purchased the California 
subsidiary of the Japanese gas 
lighter maker, Hansel Kogyo. 
*i,The subsidiary, Manxman 
■’■'Integrated Circuit was estab- 
lished in 1975 to produce semi- 
2 1- conductors for its parent 

*3t • . 


has since suffered a 
downturn in its business. 

A new company, Toshiba 
Semiconductor (U.S.A.), . will 
produce- starting later this year 
about 2m units per month of 
16 R-raadom access memories 
(RAMs), " or double the 
capacity of the present plant, 
located in the so-called silicon 
valley of Sunny dale, California. 

The company will be 
capitalised at $2.7m, and Toshiba 
plans to spend about 520m this 
year to increase production 


capacity. The purchase price, 
from Mainsei, was not disclosed. 

Nippon Electric Company 
(NEC) bought a' semiconductor 
company in California in 1978. 
Fujitsu will begin California- 
operations at the end of this 
year and Hitachi went into oper- 
aton at a Texas plant in 
December. 

Toshiba has three other over- 
seas semiconductor plants tin 
South Korea, Malaysia And 
Mexico. The company intends 
to. move, eventually, into 
Europe, with semiconductors. 


Comalco 
sells off 
aluminium 
can side 


Bahrain offshore banking ahead 


K] 




BY MARY RUNGS IN BAHRAIN 

EASING OF political tension in 
the Gulf has been reflected in 
a resurgence of confidence in 
the Bahrain offshore banking 
market. January figures 
released by the Bahrain Mone- 
tary. Agency (BMA) show a 5 
per cent increase on December. 
Assets and liabilities at end- 
January were equivalent to 
?--'T2ft2bn. 

* 1 "' Uncertainty over events in 
Iran earlier led to a setback in 
Sb upward trend, when the 
amount at October peak, of 
.v £2&2bn, fell to $27.6bn in 
. '■November, . and recovered 
slightly, to $27.8bn by the end 
-v.- of the year. 

A 15 per cent rise in liabili- 
/r. . ties . to the Arab world, from 
. 1r:SX6.1bn to $lS.5bn, is attributed 


to a greater volume of surplus 
petxo-doUars being channelled 
through the OBUs in Bahrain. 
Liabilities to Arab countries 
represented 64 per cent of the 
total, while assets amounted to 
53 per cent 

Western European countries 
provided $7.3bn in deposits, or 
25 per cent of the total, and 
received $7.1bn in loans, or 24 
per cent Other offshore centres 
(such as Bahamas, Hong Kong, 
Singapore and Lebanon) ac- 
counted for 6 per cent of the 
liabilities ($l-8bn) and 8 per 
cent of the assets f$2.3bn). 

There was little change in the 
distribution of business among 
the main trading currencies. 
The dollar comprised 62 per 
cent of the liabilities and 66 per 


cent nf the assets, against 63 
per cent and 65 per cent, res- 
pectively in December. Regional 
currencies accounted for .30 
per cent of the liabilities (29 per 
cent) and lost 27 per cent of 
assets (just under 27 per cent). 

There was an 18 per cent rise 
In liabilities to non-banks, from 
57bn to $8.3bn, although the In- 
crease in assets was marginal. 

The forward exchange market 
grew from $4.4bn to ®4.5bn. The 
dollar had a 39 per cent share 
of forward purchases, regional 
currencies 35 per cent and other 
26 ne- cent. The corresponding 
distribution of forward sales 
wp* SS 0 , »er cent, regional cur- 
rencies 17 per cent and others 
23 per cent 


i ll Hong Kong air 
'' company 
x to raise $ 16 m 

* Bjr Philip Bowring in Hong Kong 

• ■ - ‘ HONGKONG AIRCRAFT En- 

gineering Company, a Swire 
: Pacific subsidiary engaged in 
. i,r aircraft maintenance, is to raise 
"- t HK5 80m (US$ I'.n), primarily 
; lb reduce overdrafts. 

. ..‘The rights issue involved is 
•'-''part>of a complex package, also 
including a scrip issue and 
x ..share split. The split and scrip 
exercise will give shareholders 
' •>?. seven shares for every one now 
-s.-held. 

‘ .a::. The rights issue will be on a 

• one-for-four basis after the 
--•Xi .scrip and split, at HK$ 6.50 a 

share. That compares with an 
adjusted -current price of, 

• io. I 


Supreme’s earnings rise 


BY WONG SULONG IN KUALA LUMPUR 

SUPREME CORPORATION, the 
Malaysian plantation and 
property group, has reported a 
sharp rise in earnings for the 
six months to December, with 
pre-tax profits rising to 4.2m 
ringgit (US$1.9m), from 0.87m 
ringgit 

It is capitalising 6.7m ringgit 
from its share premium account 
to make a one-for-four scrip 
issue. 

The group also announced 
that it was buying 35 per cent 
of a palm oil refining company. 

Bestex Oil Refinery, for a cash 
consideration of 2.45m ringgit. 

Bestex has a fractionation 
refining plant with a capacity of 
180 tons a day near Port Klaog. 


and is commissioning another 
plant with a capacity of 100-120 
tons by the end of the month. 
It expects to make a profit of 
2.5m ringgit this year. 

Supreme's interim results 
included earnings from its 
associate, QBE Supreme Insur- 
ance Berhad, and its newly 
acquired subsidiary, Palm Acid 
Products Sdn. 

The profits came largely from 
a higher volume of property 
development as its plantations 
are just beginning to come 
under production. 

Supreme said it should be 
able to pay a 7.5 per cent divi- 
dend for the current year, end- 
ing June. 


By Our' Sydney Correspondent 

COMALCO, the integrated alu- 
minium group, is pulling out of 
the aluminium can market in 
Australia and selling its opera- 
tions to its two rivals. Con- 
tainers and Gadsden-Pacific. 

Comalco pioneered the intro- 
duction of two-piece aluminium 
beverage cans in Australia in 
1969, but the company has 
decided to sell because its 
present strategy is to expand 
primary metal production capa- 
city to the maximum. 

It is in that area that Comalco 
plans to concentrate its invest- 
ment funds. 

Mr. M. K. Raymer, managing 
I director of Comalco, said yester- 
day that the company had seen 
the market potential for two- 
piece cans when the packaging 
industry accounted for less than 
10 per cent of all aluminium 
used in Australia. In the 10 
years that followed, packaging 
had become the second most 
important market for alu- 
minium, after building and 
construction, accounting for 
more than 20 per cent of total 
aluminium consumption. 

Cans now represented the 
biggest segment of the alumi- 
nium packaging market. To 
maintain Comalco's position in 
this growing market would 
require substantial additional 
investment in the nest few 
years for further development 
of can-making potential. 

Comalco has two can making 
plants, one in Sydney and one in 
Melbourne. The Sydney facility 
: is being sold to Containers 
. although Comalco will retain 
I ownership of the land and 
buildings. 

Comalco will operate the 
faculty under contract to Con- 
tainers until end-June, 1981. In 
that time. Containers has 
the right to transfer equipment 
and to offer staff a transfer of 
employment to one of its own 
locations. 

Gadsden-Pacific has purchased 
the Melbourne facility, includ- 
ing land and buildings. All 
existing Comalco employees 
there have been offered con- 
tinuity of employment. 

Comalco will continue to be a 
, significant supplier of 
i aluminium can sheet to Con- 
tainers and Gadsen-Pacific and 
will continue to extend its 
involvement in aluminium can 
recycling activities. 
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NOTICE OF RATE OF INTEREST 
OS$50,0O0,00ti Guaranteed Floating Rate 
Notes due 1987 

C ITOH & CO. LTD. 


<§> 


Unconditionally guaranteed by 
THE DAI-ICHI KANGYO BANK, LTD. 

; In accordance with the provisions of the Reference Agency 
■Agreement between C. Itoh & Co. Ltd. and Cdtihank. N-A_ 
dated March 14, 1980, notice is hereby given that the Rate of 
Interest for the initial interest period has been fixed at 19-fr% 
p.a. and that the interest payable on the relevsnt Interest 
Payment Date. September 18. 19S0. against Coupon No. 1 will 
be US$496.74 sad has been computed on the actual number of 
days elapsed (184) divided by 360. 


March 19, 1980 
By; Citibank, NA, London 
Agent Bank 
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Boral bid meets setback 


BY OUR SYDNEY CORRESPONDENT 
THE QUEENSLAND State its stake 
Government has indicated that 
it is unlikely to alter legislation 
restrictions of the size of share- 
holdings allowed tit certain 
“proclaimed'' companies. 

That appears to diminish the 
prospects of the industrial 
group Boral's succeeding with 
the proposed ASS. 6m 
(US$10. 5m) takeover bid for 
Brisbane Gas Distribution com- 
pany A>lga.« Energy, .which 
is a proclaimed comnany. 

In fact, the State Government 
introduced the legislation 
several years ago after Boral 
acquired AJigas’s competitor 
Brisbane Gas Co. and built up 
a stake of more than 10 per 
cent in AUgas. 

The legislation restricts the 
size of shareholdings in pro- 
claimed companies to 12.5 per 
cent. Boral subsequently said 


in Allgas to Queens- 
land group AAR. which operates 
the natural gas pipeline from 
Roma to Brisbane and supplies 
Allgas. 

Boral claimed that it wanted 
to bid for Allgas, through its 
Brisbane Gas subsidiary, 
because it was concerned about 
a circular letter sent to some 
Allgas shareholders seeking to 
buy their shares. 


Advance at 
Dresdner 
SE Asia 
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These Shores have been privately placed outside the United States ol America and Canada 
This armourioeitiient appears as a matter of record only arid constitutes, 
natter cm after to sell par a soMcflcfflaa to subscribe or purchase the Shares. 


500,000 Shares of Authorized Capital Stock 

(DBS JO par value) 


£. 
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Energy Search One N.V 


a Netherlands Antilles Corporation 
• gdahlished at Curacao. Netherlands Antilles 
and organized to participate, as an operating company 
in eaaaigyietofedpK^'ects in the United States. 


Price US$ 100 per Share 


The Shares are listed on the Imssmbourg Stack Exchange. 


By Georgie Lee in Singapore 
DRESDNER (South East. Asia), 
the Singapore-based, wholly- 
owned merchant banking sub- 
sidiary o( the Dresdner Bank 
group of West Germany, has 
reported a two-aird-half times 
increase in profit. 

Post-fax profit increased from 
s$5.8m in 1978 to SS 14.8m for 
the year ended last December. 

With the record profit. Dresd- 
ner South East Asia has 
announced a maiden dividend 
payment of 10 per cent net of 
tax. 

Dresdner South East Asia, 
one of the most successful 
Singapore - based merchant 
banks, bas also raised its issued 
capital From rhe existing S$25m 
to SS50m (U.S.S23m) through 
the issue of 35m new S$1 par 
shares at S$2 a share. All new 
issues have been taken up by 
the parent, Dresdner Bank AG. 

With an issued capital of 
SS50m and capital funds of more 
than S$l20m. Dresdner South 
East Asia is the largest Singa- 
pore-based merchant bank. 

Total assets of the merchant 
bank rose from SSi.39bn to 
S$2.26bn at the end of 1979. 

Dresdner South East Asia's 
chairman, Mr. Hans-Joachim 
Schreiber. a board member of 
Dresdner Bank AG. said that 
rhe merchant bank's efforts to 
further build up its position as 
arranger, manager and provider 
of straight and syndicated loans 
have met considerable success. 

The total amount of loans out- 
standing rose by about 73 per 
cent to SSl.Sbn. 


AUSTRALIAN NEWS 


Pioneer Sugar bids for AIPCL 


BY JAMES FORTH IN SYDNEY 

PIONEER SUGAR MUXS has 
launched a market raid on the 
newly-listed Australian Inter- 
state Pipe Line Company 
(AIPCL), in a move to diversify 
the group’s activities. 

Pioneer's principal activities 
are the manufacture of raw 
sugar, breeding and marketing 
of cattle and the manufacture 
and marketing of paints and 
protective coatings. 

For several months the 
directors have been working on 
a corporate strategy to use the 
group’s cash flow to diversify, 
and to reduce the dependence 
on the cyclical sugar industry. 
Pioneer chose energy resources 
as one area, but is mainly 
interested in services industries 
such as engineering and trans- 
port 

AIPCL Is looked upon as a 
transporter of energy resources. 
The company was floated early 
this year to construct and 
operate with the Caltex oil 
group a liquid petroleum pipe- 
line between Sydney and the 


industrial city of Newcastle, 
New South Wales. 

Pioneer plans to stand in the 
market for a month, offering 
A$L50 a share for AIPCL, valu- 
ing . the company at A$l7m 
(USSl8.6m). 

Pioneer bought a 15 per 
cent stake from the Bank of 
NSW Nominees before moving 
to the market and yesterday 
purchased a further 15 per cent 
to give it 30.6 per cent of 
AIPCU 

Its approach accords with 
proposed takeover legislation 
allowing “ on market ” offers. 
The stock exchanges have 
already introduced new listing 
requirements anticipating the 
legislation, but to date only two 
states. Queensland and Western 
Australia, have passed legisla- 
tion encompassing on - market 
bids. 

AIPCL is registered in NSW. 
which means that Pioneer is 
not making a takeover offer 
covered by legislation. Instead 
it is buying in the ordinary 


course of business, although it 
is prepared to take up to 100 
per cent of the capital, sod 
sellers know they bave a 
guaranteed price for a specified 
time period. 

Pioneer was attracted to 
AIPCL when the company went 
public, predicting earnings and 
dividends a share of 13 cents 
in 1981. Public investors proved 
reluctant to subscribe to the 
issue, which was filled only 
when a Sydney sharebroker 
applied for the remaining 10 
per cent of the capital and sold 
the shares on to its clients at 
a nominal margin. 

AIPCL shares were issued at 
AS1 and bad firmed since list- 
ing to reach A81.30 in Sydney 
on Friday ahead of Pioneer’s 
move. Pioneer is using Harters- 
ley and Maxwell in its market 
operation. 

The Pioneer board considers 
the prospectus forecasts are 
conservative and that the 
industrial developments already 
planned for the Newcastle 


region will make it one of the 
strongest growth areas in 
Australia over the next few 
years. 

It is interested in expanding 
AIPCL to pipe other materials 
in the region, such as coal 
slurry and solid fuels, and to 
extend its pipeline activities to 
other parts of ihe country. 

* * * 
DUNLOP AUSTRALIA, the 
tyre, footwear and industrial 
products group, lifted pre-tax 
earnings almost 12 per cent in 
the December half-year, but 
achieved only a marginal gain 
in net profit. The result lor the 
six months was A$lQ-56m 
(USS 11.6m), compared with 
AS 10.39ru in the same period 
m 1978. Sales rose 14 per cent, 
from AS313m to AS357m 
IVSS 390ml. The interim divi- 
dend is steady at 3.5 cents a 
share. 

The directors attributed the 
slightness of the gain in net 
earnings to a jump in the fax 
provision 


All these securities have been sold. Tins announcement appears as a mailer of record only. 
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Mai Hon offer 

THE HK$6 a share offer for the 
Mai Hon Enterprises property 
group closed with The Carrian 
Group, through its subsidiary 
Fildmena having 75 per cent of 
the Mai Hon equity. Carrian 
intends that the company should 
retain its stock exchange quota- 
tion. 

Last December Carrian 
acquired 81.2 in shares, repre- 
senting 52.7 per cent of the 
capital of Mat Hon from Stelux 
Manufacturing for HR$6 a 
share and subsequently made a 
similar offer to minority share- 
holders. It has received accept- 
ances for 16m shares or 29 per 
cent which, together with shares 
bought in the market, brings its 
total to about 75 per cent. 


BRITISH AMERICAN AND 
GENERAL TRUST LIMITED 

Managers: KLEINWORT, BENSON LIMITED 

Extracts from the Statement by the Chairman, Mr. W. H. Conroy 

and summary of the results for the year ended 31si December, 1979. 

Dividend : Your Board is proposing chat a final dividend of 
i.30p per unit be paid making a total for the 
year of 2-f25p (excluding the special dividend 
of 0.21 7p) compared with a total of l.85p in 
respect of 1978. an increase of 14.9%. 

Assets: Against a background where no major stock 

market displayed strength over the year, the 
net asset value fell by 3.5% from 54. Ip to 52.2p 
at 31st December, 1979. Over the same period 
the FT Actuaries All-Share Index rose by 4.3% 
and the adjusted Standard & Poor's Composite 
Index fell by 27.6%. 

Portfolio: With over 75% of the Trust still invested In 
che United Kingdom the Board's policy is to 
reduce this imbalance, and we shall continue 
with our steady buying policy in the United 
States. Elsewhere overseas we are adding to 
our Japanese holdings and increasing modestly 
our European and Australian holdings. 
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Revenue available for 
Ordinary Stock (Net) 
Earned for Ordinary 
Stock (Net) 

Total Assets 


1979 


1978 


£1,257.294 £ 970.483 


2.51 p 


1.95p 


£27,1 65,67$ £28,107,787 


Attributable to Ordinary Stock £26,1 34,01 2 £26,986,402 
Net Asset Value per Unit 

of 25p 52.2p 54.1 p 


Annual General Meeting— 20 Fenehurdi Street, Lomloa, SC3, 
Friday, 11th April, 1980, at 1130 a.m. 



Luossavaara-Kiirunavaara AB 
US$120,000,000 


Medium Term Loan 


PKbanken Investments Limited 
Skandinaviska Enskllda Banken 


Bankers Trust International Limited 
Banque Beige Limited 
The Chase Manhattan Bank N.A. 
Chemical Bank 
Citibank, NA. 

Midland Bank Limited 

Morgan Guaranty Trust Company of New York 
The Royal Bank of Canada Group 
Westdeutsche Landesbank Girozentrale 
- SocMte Gdndrale 


SOth February. Witt 


Agent 

PKbanken 
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New industries have been attracted to the area and this diversification 
has helped absorb the jobs lost in traditional ones. Better roads have improved communications with 
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By Robin Reeves 


the major companies which have 1939-45 war as a result of 
a presence in what one structural change. But nothing 
academic geographer recently in the past compares with the 
dubbed “ Swansea Bay City.” pace of change now being 
Most residents would deplore u P° n the economy of 

this description. Community the Swansea Bay region by the 
loyalties still run deep, to the ““is in the steel industry. 


” T^r-r- vy --’T* - - •, 


extent that Morriston 


Shortly before Christmas, the 


Swansea are very different British Steel Corporation 

places to the people who live announced that, as part of its 

* -| P there, though their centres are retrenchment package, it was 

| 1 7~ At less than two miles apart necessary to halve steel output 

[ I I JV w 1 But he has a point Sub- in South Wales to 2.75m 
stantially improved communica- tonnes, creating between 11.000 
tions and greater mobility are and 15.000 redundancies at its 
undoubtedly knitting much Port Talbot and Llanwern 

O "M Q" A closer together a population plants. 

V which adds up to some 450,000 jy 0 town was more stunned 
people. And the start up. five p ort Talbot While 

years ago, of Swansea Sound nimours had circulated for 

k«n Dflovcc commercial radio station has years that Llanwern might be 

urn ivrevra considerably strengthened the at r j S k i p or t Talbot was always 

Welsh Correspondent concept in marketing terms. considered safe. Indeed, in the 
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THE SWANSEA BAY region is 
poised on the brink of far-reach- 
ing economic change. Industrial 
diversification is nothing new, 
but ever since the earliest days 
of the industrial revolution the 
metals industry has been a 
major source of prosperity for 
this part of the world. 

The moonscape dereliction of 
the lower Swansea and Neath 
valleys fnow happily well on the 
way to being restored) long 
bore vivid witness to the 19th 
century pioneers of iron, copper, 
tin. lead and zinc smelting and 
processing. - 

This century metal produc- 
tion and processing— be it steel, 
tinplate, aluminium, nickel and 
even titanium — has continued to 
be an economic mainstay for the 
string of urban communities 
which stretch almost con- 
tinuously in a coastal are from 
Port Talbot in the east to 
Llanelli in the west 

Local expertise passed on 
through generations has 
attracted many of the big names 
in the metals business. Alcoa, 
British Aluminium, British 
Steel, IML International Nickel 
and Metal Box all figure among 


considerably strengthened the at risk, p or t Talbot was always T/ie steel works at Pori Talbot : forced fo cut tcorkforce 
concept in marketing terms. considered safe. Indeed, in the 
Over the years, a growing early 1970s it was earmarked . , . , 

range of petrochemical, under the ill-fated 10-year expand again should there be taking place in other sectors as 
engineering, textiles and other strategy for BSC’s biggest an upturn in the market a result of the recessionary 

light manufacturing and single investment; an £S35m But the corporation's climate and technological 
service industries has been project to double liquid steel management has made clear innovation. In the past Month 
attracted to the area. BP first output at the plant, to 6m that there will also be redun- al0ne i private sector steel- 


developed its Llandarcy tonnes a year. 

refinery before the war. And, 

more recently, it established , . 

one of its major petrochemical buinillie Option 

complexes at Baglan Bay _ 

between Port Talbot and event, . 

Swansea. continuoufrcasting pis 


d an cies in associated BSC maker. Duport Steel of Llanelli, 
plants, notably two tinplate has announced 300 redun- 
works in the Swansea Bay area, dancies among its 1,500 work- 


Trostre and Velindre. 


force in a move to cut costs, 
and future employment at the 


S3 * the e T eot - a £90m The long steel strike may SSi. lS» 

continuous-casting plant was indeed, make the number of fa Ctory i n Swansea is in doubt 


unujaca. .. . , _ , : iolluij ui ui uvuui 

The motor components indus- tinplate redundancies even following the collapse of the 

try has 'become particularly bigger. BSC s largest customer. Dunbee-Combex-Marx group. 

Drominent BP has two Diants deep-water harbour, developed jjgtal Box Company, has Y . . 

at Llanelli Ford's axle and the 1960s and capable of off- warned that in future it may Inland- nearly 300 jobs ar. 
heavv vehicle ?raSsrion loading the world’s .cheapest buy less of its tinplate from disappearing at Smiths. Indus- 

plant is at Swansea. Cam Gears J ™“ 0I SL rr s, 5S£l t f 5ft felt 880 and more frpm abroad ' . upper Swanse^aTlW “ Late 

are at Kesolven, near Neath, For the moment, however, the {jjer . - wansea Val Mfe 


course, 1 

National 

Licensing 


the location of the men t BSC has come down in the coastal belt of Swansea Bay, S 4s “o wtionaiise manSn- 

Driver and Vehicle favour of the "slimline option” calculates that as a consequence 

l Centre and a — reducing throughput at both of the steel rundown, about cJlfif^uT 8 
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flourishing university which -major South Wales works, 1.500 coal miners’ jobs will also include a new £40m mill, 

has a technological bias and which for Port Talbot means disappear locally because of the The only recent good news 
maintains close links with cutting the present workforce reduced demand for coking coal, has been a decision by Borg- 
local industry. of 11,500 by nearly 7,000. The And a further 2,600 jobs in rail. Warner to rescind 400 redun- 

This economic diversification option's only redeeming feature construction, engineering and dancies at its Kenfig Hill plant 

has greatly helped to make np from the point of view of other associated industries will in favour of closing its 

for the loss of an estimated employment is that it keeps all be lost too. Letchworth, Herts., factory and 

50,000 jobs shed by the area's sections of the plant opera- This will be on top of the concentrating its UK activities 

metal industries since the tional and in a position to employment shakeouts already In South Wales. 


Overall, it is difficult to 
quarrel with West Glamorgan's 
assessment that unemployment 
in the county area, which is 
now running at 7.5 per cent, is 
set to double to nearer 15 per 
cent as effects of the steel and 
other cutbacks work their way 
through the local economy. 

This is a bleak outlook by any 
standard, yet, surprisingly, it is 
not — so far at least — creating 
an air of despondency. There 
is rather a cautious optimism 
that provided the present very 
difficult employment problem is 
tackled with energy, vigour and 
imagination, and above all 
adequate financial resources, 
the economy of the area can 
emerge in a healthier and ulti- 
mately more stable condition. 

A number of factors account 
for this attitude. The first is a 
general recognition that it is no 
good crying over spilled milk: 
the sooner everybody gets 
down to tackling the crisis the 
better. 

Another influence may be the 
fact that the Swansea Bay area 
never suffered acute deprivation 
and mass unemployment levels 
in the 1930s which leads other 
parts of Wales facing com- 
parable local employment 
difficulties to fear the worst 
Even the coal industry of the 
hinterland, producing mainly 
anthracite, worked on through 
the depression to meet the 
rising demand for smokeless 
fuel when many steam coal 
collieries in the valleys to the 
east stayed idle for years. 

Transformed 

Furthermore, economic and 
industrial change so far has 
generally served the area well. 
As a recent report on the current 
Welsh job crisis points out. vir- 
tually everyone in employment 
in South Wales today is either 
in a job that did not exist before 
1945 or did not exist at. its 


present place. But there have 
been winners and losers. 

The Swansea Bay area has 
generally benefited from the 
three predominant trends in 
the concentration of the steel 
industry at coastal sites, the 
attraction and growth of new 
manufacturing industry and the 
growth in the services sector. 

But most important of all per- 
haps is the belief that the area 
has the environment and im- 
proved infrastructure to rebuild 
its economy on more secure 
foundations. In recent years, the 
region's once-poor communica- 
tions have been transformed by 
the near completion of the M4 
motorway and the high-speed 
train link with London. 

Another plus is Swansea’s 
unrivalled port facilities 
offering links with -most 
parts of the world. A * 
measure of its success is that 
freight traffic levels were up last 
year despite the loss of the port V 
Cork ferry service to Pembroke 
Dock in West Wales. Air ser- 
vices are also available from 
Swansea Airport itself or 
Cardiff, and with today’s faster 
communications Heathrow is 
not that far away. 

But the widespread refusal 
to look on the gloomy side is 
based on the assumption that the 
Government, the EEC, and other 
agencies will rally round with 
effective measures to alleviate 
the crisis. 

The Government has made 
one significant move already. A 
total of £48m over the next two 
years has been allocated to the 
Welsh Development Agency for 
a crash programme of new in- 
dustrial estate and advance 
factory building in the Port 
Talbot and Llanwern areas, and 
this is an excellent first step. 

There Is no shortage of land 
for industrial development, but 
much of it needs heavy capital 
investment to fulfil its full 
potential. 

. But the local authorities also 


regard as essential the designa- 
tion of the Swansea Bey area 
and the rest of. west Glamorgan 
as a Special Development Area 
.to ensure the infrastructure in- 
vestment is. taken bp. It 
obviously will be more, diffiiaut 
to attract new industry beyond 
Cardiff and Newport aim 
benefiting from steel closure- 
related infrastructure improve- 
ments, without the additional 
incentive of SDA status. 

Sir Keith Joseph, Industry 
Secretary, has 'promised a de- 
cision once the precise level of 
steel redundancies has been 
settled. 

Local authority officials are 
understandably more cautious 
about the possible designation of 
the Briton Ferry Industrial 
Estate— -a prime site being re- 
developed between Port Talbot 
and Swansea — as one of the 
Government’s new ** enterprise 
zones." 

Fiscal burdens . 

While not opposed to : the 
idea in -principle — industry 
would be freed within such 
estates from a number of plan- 
ning and fiscal burdens^4hey 
prefer to reserve judgment 
until details of the scheme are 
spelled cut. possibly in the 
forthcoming budget. 

As for tourism, the region 
has a unique asset in the Gower 
Peninsula. Famous the world 
over for its numerous beaches. 
spectacular scenery and charm- 
ing villages, it was the first dis- 
trict in Britain to be designated 
“ an area of outstanding 
natural beauty." 

Swansea feels it has all 
the ingredients for making 
tourism contribute far more to 
the local economy than hitherto, 
both summer and winter. 

It is demonstrating its own 
faith by backing the redevelop- 
ment of Swansea South .Dock as 
a yacht haven and a. new 
countryside “theme park” at 
Penllergaer. • 
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For further information- aB'ou-t services'. 

and industrial development, rimj 
Swansea Centre for T rade '& Industry? 

' - .(0792) 50S21 : -V-. V:;:.; 





We cordially invite all our customers to visit us 
and view our ranges. 

Enjoy the personal attention of a family concern 
that has been a part of the tradition of Swansea 

for half a century 


§ , .. . 

f v> 







"HI " " 

73 

»- . ifvrfrly+'M 
...... f ■ ■ « ; : J3» 


★ Five Floor Lift 
Service 

★ Ladies*. Gent's & 
Beys' Clothing 
Depts. 

★ Bedding 

★ Carpets 

★ Hardware 

★ Electrical 

★ Household Textiles 


★ Underwear 

★ Gardening 
Equipment 

★ Knitwear 

★ Hosiery 

★ Jewellery 

★ Protective 
Clothing 

{Works and Local 
Authorities supplied) 


1 930-1 980 
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How to do mtxeoss * 

. in Eastern Europe 
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•" reading about the 

commercial and industrial development of Swansea Bay City Annual 
subscription £1.50 inc. postage, apply to Swansea Centre for Trade & 
Industry. J. Davies (Distribution) Guildhall, Swansea SA1 4PE. 

A Swansea City Council Service. 


THOMAS 
A Sons 

(Swansea) Ltd. 

Lower Union Street, 
Swansea SA1 3ED. 
Tel. : Swansea 50637/8/9. 



TMCWASthows 

8. SONS 
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Swansea redevelopment in full swing 


SWANSEA HAS long enjoyed 
^ & good reputation as a regional 

• popping centre. . Not only does 
it bare the benefit of well over 

■ >400,000. potential customers in 
■■ the West. Glamorgan and 
*VUandti. areas,- it has alsd tradi- 
1 '-{tonally drawn shoppers on 

* regular day trips from the 
; whole of South Wales. 

In the past five years, fcow- 
i'^ever, the city’s retail sector has 
’gained' added strength as 
redevelopment plans ' drawn up 
; m the 1060 s; have come to 
- r *T3ition and improved com- 
^Xjoumications and greater 
mobility have put Swansea’s 
shopping amenities within 
easier reach of a wider popula- 
,tion. 

The ~saune is true of dfetrfbu- 
r^jtion. Swansea, not Cardiff, has 
7 -/always been the natural distri- 
,'-j Tuition centre for South Wales, 
and the near-completion of the 
M4 and other Infrastructural 
^'improvements have given a new 
dimension to its commercial 
role; 

-*■ : So far at least, the economic 
1 .-.storm clouds gathering over 
the region as a result of the. 
- . steel industry’s difficulties have 
; not had a noticeably dampening 
i-. effect on the city’s commercial 
-? sector. Indeed there is , a 
cautious confidence that Swan- 
•?-. sea. itself, because of its very 
diversified economic, base, will 
; \ not be unduly affected by the. 
[: projected sharp rise in unem- 
ployment in the surrounding 


areas. 

In the retail sector the centre- 
piece of the latest phase of 
redevelopment is the Quadrant 
Centre, 360,000 sq ft of covered 
-shopping space dose to Swan- 
sea’s traditional market— itself 
famous for its cochlea, laver- 
-bread and other local delicacies. 

The development- consultants. 
Donaldsons of London, were 
confident the scheme would be a 
winner from the outset because 
of the flow of pedestrians from 
the market to other streets. But 
they praise the city's courage 
in pushing ahead with the 
scheme . during the 1973-74 
property market cutbacks. 

However, the project has gone 
even better than expected since 
it opened just over, a year ago, 
thanks to the decision of Deben- 
hams to spread its wings west- 
wards and take over nearly half 
the Quadrant space as a depart- 
ment store. This move, 
combined with the creation of 
pedestrian shopping streets and 
the nearness of a number of 
other well-known High Street 
names, gave the Quadrant 
development a solid pole of 
attraction for filling remaining 
space. 

Boots have taken a further 
80,000 sq ft and W. H. Smith 
another 15,000 sq ft The rest 
of the development is made up 
of 38 small units, some let to 
tenants in twos and threes, 
though the agents have been 



Building Daslgn Partnership 

The Quadrant Centre, which opened just over a year ago 


able to be choosy and pick a 
balance of tenants. 

Spurred by this success the 
City Council has just signed an 
agreement with the Trafalgar 
House group to redevelop the 
the final parcel of city centre 
land laid waste during the 
blitz. It is a 180,000 sq ft pro- 
ject which will indude a 
department store, two large 
stores and 12 small units, plus 
a public house, disco and 
restaurant It will be linked 
to the quadrant by a walkway, 
and ell concerned are confident 
it will be equally successful. 


Certainly, pressure for space 
in the prime shopping area is 
very strong indeed just now. 
Existing shops are being 
knocked down and rebuilt to 
modern standards and non- 
retail properties are being con- 
verted into shops. An example 
is a jewellers’ premises of some 
1,400 sq ft recently Jet for con- 
version into a hot bread kitchen 
at a rental of £20,000 a year. 

Hand in. hand with this 
buoyancy in shop property is 
a growing demand for distribu- 
tion warehousing. Since the 
arrival of the M4 more than a 


few wholesalers have come to 
recognise the Swansea area as 
a convenient half-way stage for 
serving outlets to the east as 
far as Cardiff and to the north 
end west as far as Pembroke. 

The City Council is happy to 
be Involved in meeting this de- 
mand on its own industrial 
estates, leaving the provision of 
manufacturing premises to the 
Welsh Development Agency. 
Some 75 per cent of recent let- 
tings on the Council’s five 
estates in the Swansea Valley 
have been for distribution ware- 
housing. 


More heartening still is the 
interest being shown by private 
developers. William Moss has 
already begun work on develop- 
ing a new estate with 65,000 
‘ sq ft of space, arranged in units 
of 3,500 to 10.500 sq St, which 
will be. available for occupation 
in the autumn. The council is 
also negotiating with two more 
developers over other sites. 

The interest of developers is 
a reflection of the greet improve- 
ment in this section of the 
market over the past 18 months. 
Rents for warehouse /light in- 
dustrial units have moved up 
from around £1 to £1.25 a sq ft 
to as high as £1.80 a sq ft and 
with ready-built units In short 
supply, regular lettings at £2 
a sq ft are not ruled out in the 
foreseeable future. 

There is also a good demand 
for office accommodation— with 
not a great deal on the market 
The Oldway group of Merthyr 
Tydfil is neariog completion of 
150,000 sq ft of office space 
close to Swansea Station, much 
of which is already let Other- 
wise the only large development 
is construction of premises for 
the Land Registry Office. 

But although the demand is 
there — some companies and 
banks have taken to advertising 
for space of up to 10.000 sq ft 
— office rents at £3.50 to £3.75 
a sq ft are still not high enough 
to prompt significant speculative 
developments. 
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Confidence in the 
micro-chip market 
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The City of Swansea lies at the heart of 
the wider conurbation, with a population 
of 500,000 within a 10-miTe radios and 
an experienced industrial workforce of 
220,000 - that is Swansea Bay City. 

The M4 links Swansea Bay City direct 
with. London, supplementing the regular 
British Rail High-Speed services giving easy 
communications between the City and the 
whole of the Southern United Kindom. 

> 

The Guildhall 
Swansea 
SA14PE 
Tel:-0792 50822 

Director JRW Evans FIOB BA 

A Department of Swansea Gty Counal 


NO COMPANY highlights the 
changing economic base of the 
Swansea Bay area more vividly 
than Sili co nix. The belief that 
Wales is a land devoted to coal, 
steel and agriculture and little 
else dies hard. Yet Siliconix 
has been in the semi-conductor 
business in Swansea for more 
than 10 years, long before the 
vast majority of people had even 
beard of the micro-chip, let 
alone began to realise it would 
herald a new technological 
revolution. - 

Siliconix is among a signi- 
ficant number which have 
chosen, unfashionably perhaps, 
to put down 'roots in Wales, and 
prospered. 

The parent Siliconix company 
was founded in Santa Clara, 
California, in 1962. It began 
by concentrating on low-volume, 
high-priced products in the 
semi-conductor market But 
from 1973 the company’s 
strategy began to c h ange from 
custom design work towards the 
development of a variety of new 
standard products, and the 
ability to deliver high-volume, 
low-priced components profit- 
ably. 

It has established a strong 
reputation in two major 
categories of semi-conductor — 
discrete devices, mainly field 
effect transistors (FETs) for 
interconnection with other com- 
ponents, and integrated circuits, 
which contain one or more com- 
plete circuits in a single silicon 
chip. 

Th e prime applications for 
FETs for which Siliconix claims 
to be the worlds largest 
supplier, producing more than 
380 types, are in amplifiers, 
oscillators, switches and current 
and voltage sources. They are 
finding their way into an ever- 
increasing variety of industrial, 
military, aerospace, telecom- 
munications and consumer pro- 
ducts. 

Last year, the U.S. parent 
reported record results with 
sales of $54. 3m, 26 per cent up 
on 1978, and net income of 
$4.1m compared with $3.3m a 
year earlier. 

The initial suggestion that 
Siliconix should establish a sub- 
sidiary manufacturing operation 
evidently came from a Swansea 
professor who visited Santa 
Clara in the late 1960s. The idea 
was taken up. but before decid- 
ing on the location for a Euro- 
pean subsidiary. Siliconix 
executives apparently looked at 
the now traditional locations in 


South East England and 
Scotland. 

However, they found the 
Swansea authorities so helpful 
that the company plumped for 
the city and soon settled into 
accommodation near the uni- 
versity. It is a decision the com- 
pany has never regretted. 

The managing director in 
Swansea, Mr. Don Keefe, is a. 
Welshman and nearly all the 
staff are recruited locally. To 
start with, the Swansea opera- 
tion consisted simply of testing 
components for the European 
market, but within a year, it 
began assembling and sorting as 
well as testing, and within four 
years moved ’ to far larger 
premises at Morriston. 

Today Siliconix Swansea is the 
headquarters of the company's 
European manufacturing and 
sales operation and accounts for 
over 40 per cent of Siliconix 
business worldwide. The com- 
pany is aiming at total sales of 
$70m this year, of which Swan- 
sea's contribution will be about 
$30 m. 

Calibration 

But Swansea has also become 
very much a design extension of 
the Santa Clara plant The 
design engineering group has 
produced specialist calibration 
and testing equipment and, 
three years ago, successfully 
developed an integrated circuit 
using low-voltage CMOS tech- 
nology which allows push-button 
rather than rotary telephone 
dialing. 

This component has been par- 
ticularly successful in West 
Germany. With the move to all 
electronic exchanges, it will 
mean that the caller will be able 
to get his number as quickly as 
he presses the buttons, instead 
of dialing speed as at present. 

Swansea was also responsible 
for designing an integrated cir- 
cuit developed for smoke detec- 
tors. These are assembled at the 
plant and sent to Ireland where 
they are built into the smoke 
detection equipment before 
being shipped to the U.S. — the 
main market 

The workforce has expanded 
from 25 in the first year to 275 
including 30 staff employed in 
sales offices in Newbury. Berk- 
shire, and in Paris and Stutt- 
gart. And now a 22,000 sq ft 
extension to the Swansea 
premises is being completed, 
which will more than double 
the area for manufacturing and 
support services and improve 
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Conferences held at the College hare the advantage of 
being accommodated in modern buildings in a compact 
campus with ample lecture theatre facilities including 
audio-visual aids, language laboratory, etc. 

The College is noted for its excellent catering 
facilities which have won high praise from many 
eminent organisations and societies. 

Residential accommodation can be provided for up to 
1,000 persons. 

Swansea Is a holiday centre close ro rho picturesque 
Gower Peninsula and is also a busy Bristol Channel 
port serring the industrial heart of South Wales. 

. The college lies about two miles from the City which 
has an excellent modern shopping centre. 

Road and rail communications providing Inter-City 
125 and Motorway facilities mean that London lies 
under three hours away and the local Airport together 
with Cardiff (Wales) Airport have regular services both 
within the United Kingdom and Internationally. 

British Roil now offers special concessionary 
conference fares to Swansea from any location in the 
United Kingdom. 

Further details may be obtained from the Registrar, 
University College of Swansea. Singleton Park, Swansea 
SA2 SPP. Tel. (0792) 25678, Exr. 312. 

University Collegeof Swansea 


Part of the component 
assembly area at the 
Siliconix Swansea plant 


the already very exacting 
environmental control con- 
ditions substantially. 

The next phase of exp ansi on 
which Mr. Keefe is anxious to 
secure for Swansea is silicon 
chip manufacture itself. Less 
than a yezr ago, the parent com- 
pany was warming to the idea 
but he stresses that since the 
new Conservative Government 
downgraded the .. area for 
regional development grant pur- 
poses and cut back Labour’s 
micro-electronic support pro- 
gramme (M3SP), it is proving 
much harder to persuade Santa 
Clara to back the project. 

Mr. Keefe is confident that 
if, as seems likely, regional 
development grants are boosted 
again to alleviate the steel run- 
down, and there is a reasonable 
offer from SUSP, a £7m project 
to introduce wafer manufacture 
at Swansea would go ahead. 
Without it, the expansion is 
more likely, for simple financial 
reasons, to take place in the 
U.S. or Ireland. 

The urgency for expansion 
arises from the company’s 
strong commitment to a new, 
highly-advanced device — the 
VMOS (Vertical Metal Oxide 
Silicon) power field effeet 
transistor. The company is sure 
that in time this will replace 
bipolar devices in a high pro- 
portion of the latter’s present 
applications over the next few 
years — given volume production 
and an improved voltage hand- 
ling capability to make VMOS 
price- and performance- 
competitive. 

Siliconix foresees the world 
market for power devices reach- 
ing 8800m by 1982 and with its 
leadership in VMOS technology 
it is confident that the com- 
pany’s sales will be above the 
$100m mark within tile next 
two years or so. The Swansea 
Bay area woifld be glad to see 
many more companies with 
such rosy growth prospects. 



There'S a great deal 
of IMS Titanium 
flying around nowadays. 

Understandably, for IMl is Europels largest producer 
of titanium for the aerospace indust ry-and the only producer in 
the United Kingdom. We’ve been deeply involved with titanium 
since 1948, and we offerthe widest range of alloys and the best 
technical back-up service of any supplier in Europe. 

You’ll find IMl Titanium flying around in the vast 
majority of European civil and military aircraft introduced during 
the last twenty years, and in some of America's leading 
wide-bodied jets. 

!M!-Europe's largest producer of titanium. 

IMl Titanium 

P.O. Box 57, Waunartwydd ?i 
Swansea SA1 1XD. 

Telephone: 0792-873471 
Telex; 48241 iMISWAG. 


IMl 



MS&mnwm 




Swansea 
Airport 

SemngSoiith&West Wales 
Available for 

^Scheduled Services 
* Charter operations 
*Air taxi operations a \ 

. ^Business & Executive flying 
*Cluh & School flying 
^Pleasure flights 

Spectators Enclosure - Bar - Buffet 

Swansea" Airport 
Fairwood 
TeL (0792) 24063 


JOHN D. WOOD 


Suvcyom, Auctioneers, Vaben: & Estate Agents 

VALUATIONS 
AND INVESTMENTS 
IN WALES ARE 
OURBUSINESS 



Eaj^e House. Talbot Road, Port Talbot, 
Glamorgan Telephone 06 396 2087 
Brandies throughoutthe country. 




JOHN PLAYER & SONS 

6ST. 1870 

CLYDACH TINPLATE WORKS 
CLYDACH - SWANSEA 
SPECIALISED COIL AND STRIP 
REQUIREMENTS FOR BOTH 
HOME & EXPORT TRADE 
HOT DIP £ ELECTRO AVAILABLE FROM US AT SHORT NOTICE 
IN EITHER SMALL OR URGE QUANTITIES 
Tel: 0792-843330 Telex: 48285 


Swansea 
Mumbles 
& Gower 

Britain’s first area of 
outstanding natural beauty 

For colour stride send 25p and lOp postage to* 

Publicity Officer, 

Swansea City Council* 

The Guildhall, 

Swansea. 









fc8 


\ 

r 


j 

l 

c 

J 

* 

a 

b 

tt 

S 

o 

h 

P 

is 

h 

rr 

o: 

P 

ti 

tr 

e: 

to 

bj 

lit 

in 

it- 

[»' a 
I, I! 

r 

(:*• 

:h 

aa 

3r 

70 . 

re 



I 


» 

•T 

•ci 

ftj 

jy 

cr 


ro 

n: 

iai 

in 

m 

> 

u 

il 

tt: 

PI 

■■ 

J 

5 

I 

n 

l» 

rc 

5i 

vv 

1 

ea 

lr« 

'm 

ip 

vc 

SSI 

i 


■.’T 


I 


I 


F 


I r 

1 

P 

r 

e 


[. 

I 

i: 

F 

■i 

i 

c 

r 

1 • 
i 

■i 


1 

c 

l 

t 

l 

i 


t 


LET US EXPAND ON 
THE BUSINESS 
ADVANTAGES Cf WALES. 


Financial Times Wednesday March .19 1980 


OVERSEAS NEWS 


Separatism and cultural warfare are plaguing the New Hebrides 

Confrontation in the South Pacific 


BY PHILIP BOWRING, RECENTLY IN THE NEW HEBRIDES 


Wales is well placed to help the company looking to 
expand* It's an assisted area dose to the major markets of 
London,the South East, the Midlands and the continent. 

Which means that incoming and expanding industry 
may qualify for useful Government help. 

The Welsh Development Agency has sites in many 
j M6B . M 62 areas where you can build a 

U|Li6i f factory or we may be able to 
/ provide one. We are currently 
\ building factories from 1500sq.ft. 

Manchester . to 50,000sq;ft.Many of 
them allow for at least 
100% expansion. 

Factory rents in Wales are 

attractive. In some areas they 
could be about half what 
you might pay in London or the 
.South East. You may qualify 
for a rent-free period. 
Communications to 
and from Wales are good. 
With fast road and rail links to 
the major markets. London, 
for example, is less than two 
hours by train from 
South Wales. 

[LONDON 

Skilled labour is also readily available, 
much of which has experience in high 
technology industry. 

The advantages of working and living in such a 
pleasant environment add up to many good business 
reasons why you should consider Wales. Post the coupon 
and we’ll tell you more. Welsh Development Agency 



To: Welsh Development Agency, Treforest Industrial Estate, Pontypridd, Mid 
Glamorgan, CF37 5UT. TeL- Treforest (044 385) 2666. Telex: 497516. | 

Please tell me more about industrial opportunities in Wales. 

Name 

Position 

Address - 


EL 


19/3/80 


.Tel: 



NEAR ANARCHY prevails in 
Santo, or is it the independent 
state of Vemarana? Santo is the 
largest and second most popu- 
lous (20,000) island in the New 
Hebrides, the South Pacific 
archipelago now ruled by 
Britain and France, but fast 
approaching independence. 

Santo has been declared 
independent in advance and 
named Vemarana by Mr. Jimmy 
Stevens, leader of a band of 
mostly ii literate tribespeople. 
He is backed by discontented 
French-speaking mixed-bloods, 
and egged on and financed by 
local planters, small business- 
men, and Right-wing American 
visionaries. French officials 
give him sympathy. 

Mr. Stevens’ separatists have 
opened an “ office " in Santo 
town, hoisted their own flag, 
and run the District Commis- 
sioner out of town. 

The New Hebrides Govern-? 
ment, which is taking over 
administrative functions from 
the British and French as 
independence nears, has its 
capital at Vila, an hour’s flight 
from Santo. But it has, as yet, 
no law enforcement agency. The 
British and French each have 
a mobile police force, but on 
a major issue they will act only 
in concert. The French have 
opposed using their police to 
restore lawful government in 
Santo, and the British, unwill- 
ing to act unilaterally and upset 
their European partners, have 
kept their police in barracks. 
The dual police forces will only 
come under the Government’s 
control in May, when the islands 
become independent as Vanuatu. 

At the root of the problem is 
the open hostility of some 
French officials to the governing 
Vanuaaku party of Mr. Walter 
Lini, the Chief Minister. 
Vanuaaku received 68 per cent 
of the vote on a 90 per cent 
turnout in last November's 
elections. 

The result shocked many 
French officials, and they have 
since helped -Mr. Stevens build 
his movement, named Na- 
Gramiel, from something 
bizarreJy populist into some- 
thing possibly a little more 
troublesome. 

Mr. Stevens’ base is a bush 
settlement 30 kilometres from 
Santo town. It has a small air- 
strip, built recently with the 
help of some “ borrowed " 
government heavy machinery. 

He also has a radio transmitter 
which broadcasts for an hour 
each morning, with community 
service messages, threats to the 
Vanuaaku Government and 
sermons from Jimmy to his 
followers. 


Na-Gramiel is a decade old. 
but started espousing Santo's 
independence only relatively 
recently. The movement is 
difficult to comprehend, but has 
aspects of the cargo cults 
common throughout Melanesia, 
and in Santo traceable to the 
wartime presence of U-S. 
servicemen and their airlifted 
supplies (cargo), which 
apparently arrived frbm heaven. 

Mr. Stevens’ movement drifted 
naturally into opposition to the 
Vanuaaku. tile centralising poli- 
tical party Knked to the missions 
and the towns. He found allies 
among planters, small business- 
men, French officials, and 
Americans ranging from 


undermine lawful government. English speakers predominate 
Many believe Mr. Lini amid among the more educated, 
have been more accommodating because until a few years ‘ago 
to the vanquished after the education was mostly provided 
elections, and offered jobs to /by Protestant nussioha. France 
some opponents. But he says has pumped large' sums Into 


French hostility to his Govern* 
ment and open support for the 
Opposition made that difficult. 

France still recognises the 
Government’s legality, and 
opposes separatism. Few really 
believe it is doing more than, 
use the separatists temporarily 
for its own ends. Meanwhile, it 
is taunting the British by 
reminding them that two years 
ago they opposed the use of 
police against “provisional 
governments " set up by 
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property salesmen to the 
Phoenix Foundation, an extreme 
right-wing group which aims at 
setting up a totally “free” 
society. Phoenix has previously 
been involved in attempts to 
set up such a society on Minerva 
Reef, off Tonga, and on Abaco, 
off the Bahamas. 

Anxious to help French 
planters, numerous on Santo, 
France last year persuaded all 
parties to agree to giving a 
measure of local autonomy to 
Santo and Tanna, which also 
has separatist tendencies and 
another cargo cult Vanuaaku 
won the elections to the local 
assemblies, to the chagrin erf 
their opponents. An electoral 
commission was set up to 
investigate opposition claims of 
irregularities, but two French- 
appointed members failed to 
attend the hearings. Then the 
French-appointed vice-chairmen 
resigned without giving a 
reason, making it impossible for 
the inquiry to continue. The 
Vanuaaku Government anxious 
to see correct procedures fol- 
lowed,- saw that as evidence of 
a blatant French attempt to 


Vanuaaku, when it boycotted 
the Government on the grounds 
that it was undemocratic. The 
difference now is that Vanuaaku 
has been duly elected. 

The hostility is based on three 
main issues: language, eco- 
nomics and nationalism. 

Vanuaaku’s leadership is 
mostly English - educated. The 
constitution provides equal 
rights for French, English and 
Bislama, the local pidgin, but 
the French have accused the 
government of bias against 
French, and have threatened 
to cut off aid if the French 
language is jeopardised. 

Because the condominium 
powers are leaving the New 
Hebrides with only a frag- 
mentary revenue collection 
system, the Government initially 
will need overseas help for 50 
per cent - of its running costs. 
Language is an issue in local 
politics, as is religion. Most 
En glish speakers are Anglicans 
or Presbyterians, most French 
speakers are Catholics. But most 
New Hebrideans use neither to 
talk to each other. They use • 
Bislama. 


education in the past few years 
to redress the balance, but it is 
a, slow process. Meanwhile, 
French must fight against the 
fact that English is the lingua 
franco, of most of the South 
Pacific, ..and- - that the - New 
Hebrides* two growth industries 
—tourism and tax haven— 
Eiiglish-ustag industries. ... 

Language- Is the big issue for ' 
the French. For the Govern, 
meat it is independence. 
Vanuaaku sees itself as a purely 
Melanesian nationalist move- 
ment which has had . to struggle 
hard against both powers. But 
France is nervous about! the 
impact of M e lan es ian nation- 
alism on its' neighbouring terri- 
tory of New Caledonia, whose- 
independence Vanuaaker » 
espousing. and where 
Melanesians constitute 40 per 
cent of a potentially explosive * 
population mix — -Europeans 35 
per cent, immigrants from past 
and present French territories 
25 per cent ' 

Melanesian nationalism Js 
not especially militant or voci- 
ferous. But it has clashed 
directly with the economic 
interests of French nationals. 

Vanuaaku was instrumental 
two years ago in taking over a 
few small private plantations, 
one or two of which were 
French-owned. There are large 
amounts of unused land, but 
there is still some resentment 
against early European land- 
grabbing, when the settlers ap- 
propriated communal land. 

Language, economics and' ' 
nationalism all conspire to • 
create in some minds a vision 
of a plot to exterminate France's 
language and influence from the 
South Pacific. The bogy is not 
so much Britain, which clearly 
just wants to leave, but Aus- 
tralia, the home of all kinds of 
horrors, from tourists to 
criticism of the French presence 
in New Caledonia to opposition 
to nuclear testing and attacks 
on France in the South Pacific 
Forum (the grouping of in- 
dependent Pacific states ). 

The New Hebrides Govern- 
ment’s reaction to its troubles 
has been calm and relaxed. 
There is reasonable optimism 
that “Melanesian ways” of 
discussion, leading eventually to 
compromise, will prevail over 
the confrontationist politics of 
Europe. 
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This is the ultimate First Class luxury 
the new Qantas Sleeper Chair 

Upright, itis a wide, comfortable seat 
But at the pull of a handle and flick of a 
lever it can turn into the superbly 
contoured bed you see pictured 

As you can imagine, with 
such a comfortable in-flight rest 
thereb no need to break your 
journey to rest overnight 
„ But the advantages of our First Class 

cabin dorit begin and end with a good 
nights sleep. 

In your waking hours you can choose 
between two superb cuisines, each 
carefully created tomeettheneeds of our 
long-distance flights. 

Cuisine Minceur combines light low- 
calorie foods, such as vegetables, 
yogurts and cheeses, to produce a host of 
exquisite new tastes 

Cuisine Nouvelle, as its name implies, 
is a completely fresh way of looking at the 
classic dishes of the past A 21st century 
haute cuisine. 

And for your after-dinner relaxation, 
we’ve introduced a small, but significant 
advance-fully wired and padded stereo 
headphones. 

They’re designed to do justice to our 
ten channels of recordings, from the' 
subtleties of a Mozart symphony to the 
sound-effects of a MontyPython sketch. 

With the introduction of the Sleeper 
Chair youll find our First Class service is 
undoubtedly the most relaxing way to 
reach Australia But matched with such 
exclusive service, it would be a pity if you 
slept all the way 


Only one airiine 

flies to Australia via 

the Land of Nod. 


The Australian Airline 


X:- 





FImr Class fares siti^eci to Government approvHL See your travel agent or Oarflas office for derails. 
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CURRENCIES, MONEY and GOLD 


$ & £ firm 


THE DOLLAR SPOT AND FORWARD 


March T8 


Day's 

spread 


Close 


One month 


%■ 

p.e. 


Three 

months 


•A 

p.e. 


The dollar remained Arm 
overall, helped by the rise to 
19 per cent in some U.S. banks 
prime lending rates, bat there 
was uncertainty as to the appro- 
priate level for various cur- 
rencies in the present nervous 
conditions. Foreign exchange- 
market estimates put inter- 
vention by the German Bundes- 
bank at about S20Om, and other 


UKt 

Ireland? 

Canada 
Nethlnd. 
Belgium 
Danmark - 
W. Gar. 


2.1810-2.2030 

1^545-1.9710 

1.17W-1.17BB 

2.0560-2.0655 

30.31-30.52 

5.8400-5 .8660 

1. WTO-1 .8840 


partners, at the Frankfurt fixing. 

The Gecztan unit Improved 
against the Belgian franc and 
Irish punt, the two weakest 

members of the EMS, but de- „ „ „ 

chned against the firmer French 50 ‘ 10 ' 50 ' 27 

franc, Dutch guilder and Italian fwhl 
lira. Sterling rose to DM 4.0980 Norway 
from DM 4.0760 at the 'fixing. Franca 
while the Bundesbank . sold 
$2Q:25m when the dollar was 


2.1935-2.1845 
1.9700-1.9710 
1.1793-1 .1786 
20680-2.0695 
30.31 -30.33 
5.8400^.8415 


0.20-0 _30c dia 
aOS-O.T5c die 
0.50-O,46c pm 
1. 55-1 .48c pm 
psr-Sdis 
1.15-1.65ore dla 


central banks also gave support fixed at DM 1.8770, compared 


to their respective currencies. 
The dollar rose to DM 1.8765 
from DM 1.8745 against the 
D-mark, and to FFr 4.3840 from 
FFr 4.3750 in terms of the 
French franc, but fell to 
SwFr 1.7760 from SwFr 1.7890. 
against the Swiss franc. The. 
expected rise in the Bank of 
Japan discount rate underpinned 
the yen, and the dollar eased -to 
Y248.70 . from Y249.40. The 
dollar's trade-weighted index, as 
calculated by the Bonk of Eng- 
land. fell to 89.2 from 89.4. 

Sterling was very firm against 
major currencies in general, and 
also improved against the dollar. 
The pound's index, on Bank of 
England figures, rose to 72.4 
from 72.2, and stood at 72.2 at 
noon and 72.1 in the morning; 
Sterling opened at $2.1860-2.2880, 
and touched a low of S2.1S10- 
2.1820 in the morning, but re- 
covered to S2. 1850-2. 1860 by noon, 
apd rose to a - peak of $2.2020- 
2*2030 in the afternoon. Towards 
the close the pound eased in line 
with other currencies, following 
the U.S. prime rate news, to close 
at $2.1935-2.1945, a rise of 90 
points on the day. Against the 
D-mark. sterling rose to 
DM 4.12 from DM 4.0975. 

D-MARK — Steady within Euro- 
pean Monetary System, but 
weaker against dollar following 
expectations of continuing 
balance of payments deficit, and 
the effects of anti-inflation 
measures and higher Interest 
rales in the Ufi. — The D-mark 
lost ground against most major 
currencies, including its EMS 


with DM 1.8710 previously. 
Intervention by the German 
authorities to support the 
D-mark during the morning was 
estimated at $200m. 

ITALIAN LIRA — Generally 
firm, and close to top of EMS. 
but interest rates may be forced 
up to prevent capital outflows 
following latest' moves in the 
U.S, — The lira fell against EMS 
currencies, the dollar, -sterling 
and the Swiss franc at the Milan 
fixing. Sterling rose to a record 
Ll.918.25 from LL8B9. andT the 
dollar was again very firm rising 
to LS74.05 from L870.30, the 
highest level since January 1978. 
The lira was hit by- Italy's im- 
pending Government crisis, • • . M 

FRENCH FRANC — remaining 
firm around the top. of EMS— The 
French franc eased against the 
Danish krone and Dutch guilder 
at the Paris fixiDg, but improved 
against its other EMS partners, 
the Deutsche Mark, Belgian 
franc, Italian lira and Irish punt. 

JAPANESE TEN — Energy 
problems reflected In sharp 
decline last year .whieh after a 
slight pause has been renewed, 
resulting in a support package, 
higher interest rates, and heavy 
central bank intervention. — The 
yen improved slightly against 
the dollar in calm Tokyo trading 
ahead of the announcement of 
an increase in Japan's discount 
rate by 1] per cent to 9 per cent. 
The Bank of Japan did not inter- 
vene as the dollar cased to 
Y248.S0 from Y249.425, after 
touching a high of Y249.15. 


Sweden 

Japan 

Austria 

Swta. 


1.8760-1.8770. 1.76-1 ,86ptpm 
50. 10-80 JO 3c pm-7 dls 

69^5-69.75 
873.00-873.75 
5A650-5.060Q 
4.3840-4.3870 
4.3895-4.3910 
248.65-248.7S 
13.41-13.42 
. 1.7755-1 .7788 . 


die 

0.1-0,5llre dls 
Z30-1.S»npm 

2.10- 2.QQC pm 
2 JO-2 JOore pm 
0JM.7By pm 
11.9-10.8gro pm 

2.10- 2. 00c pm. 


69.65-70.04 
873.00-878.90 
5.0659-5.0540 
4.3600-4.3880 
4.3885-4.3955 

248. 20-249 JO 

13.41-13.4Wi 
1.7635-1.7815 

t UK and Ireland ara quoted in U.S. currency. Forward premiums and 
discounts apply to ths U.S. dollar and not to die individual currency. 


— U37 0.87-0_9Tdls -1.68 
“0-81 0.50-0. Stats -1.1Z 

4.85 1.23-1.13 pm 4.01 

8.86 4.35-4.26 pm 8.35 
-0 S3 3 pm-4 die -0.07 
-2*8 3.10-3.60dis -2J30 
10*3 4.75-4.65 -pm 10.02 
-0.48 I5pm-2fidis -0.40 
-8.61 105-140 db -7.03 
-0.41 1.75-2. 75dia -1.03 

4.86 6JS-5.85 pro 4*2 
5.83 6.00-5.80 pm 5.40 
6.56 6,76-6.55 pm 6.06 
3.08 2.70-2. 5E pm 4*2 

10.31 35.5-33.0 pm 10.21 
13*8 6.50-5.40 pm 12.27 


THE POUND SPOT AND FORWARD 


March 18 


Day's 

spread 


Close 


One month 


% 

p.a. 


Throe 

months 


% 

p.a. 


U.S. 2.1810-2.2030 
Canada 2.5690-2.5900 
Nethlnd. 4.48-4.53 
Belgium 66.25-68.80 
Denmark 72.76-12.88 
Ireland 1.1070-1.1150 
W. Ger. 4.08-4.13 
Portugal 109.20-11030 
Spain 152 JO-153,20. 152.90-153.00 
Italy 1.900-1,919 1^18-1.917 

Norway 11.08-11.16 
France ' 9.53-9.63 
Sweden 9.S8-9.65 
Japan 640-550 
Austria 29.22-29.55 - 
Swftz. 3.88-3.92 


2.1935-2.1945 O.20-O.3OC dis 
2,5860-2.5870 0.80-0.70C pm 

4J!1-4 JS2 3**-2*iC pm 
66.50-66.60 15-26c dis 

IZMb-IZJ&t 3V-5ftre dim . 

I. 1130-1.1140 0.07-0.02p pm 
4.11V4.12 1 * 3V2\pf pm 
110.00-110-20 5c pm-30 dls 

106-1 15c dis 
2V4SUra dis 

II. 12*1-11.13*1 4V2>,ore pm 

9.B1V9-62L, 4-3c pm 

8.62V9.B3* 3*«-3ore pm 

545-546 1-30-OJKypm 

29.40-29.49 25-IBgro pm 
3.89*1-3.90^ 4 ! 7-3 I iCpm 


-1.37 0.87-0. 97dkS -1.68 
3.47 1.90-1.80 pm 2.86 
7.31 8-7 pm 6.64 
-3.61 31-41 dla -2.16 
-4JJ3 TJV13 dls -3.81 
QM 0.11-0.05 pm 0.29 
9.83 9VB 1 , pm 8.37 
-1 M 10-105 dis -2.09 
-8.63 28S-35S dis -837 
-2.19 11^-13* dia -2.66 
3.77 9*2-8 pm 3.14 
4J8 9V-8*4 pm 3.85 
4.20 9V9 pm 3.89 
2.42 3.55-3.15 pm 2.48 
&7B 6B-S5 pm 8.22 
12JI 10V9*« pm 10.64 


Belgian rate is for. convertible francs. Financial franc B9.K-69.95. 
Six-month forward dollar 0.92-1 .02c dls. 12-month 0.70-0 JOc dis. 
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Belgian Franc ... 

39.7897 

40.7394 

+239 

+1.51 

±1.53 


Danish Krone ... 

7.72336 

. 7 £3224 

+1.41 

+0.53 

±1.64 


Garmon D-Mark 

2.48208 

2^0910 

+1.09 

+0.21 

±1.126 

- 

Frenoh Franc ... 

6.84700 

E. 86348 

+0.28 

-0.60 

+1J567 


Dutch Guilder ... 

2.74362 

2.75921 

+0.57 

-0.31 

-+1.512 

- 

Irish Punt 

0.668201 

.0.678921 

+1.60 

+0.72 

±1.668 

^ * 

Italian Lire 

1157.78 

1168.95 

+0.96 

+0.69 

±4.08 


Changes 
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week currency. Adjustment calculated by Financial Timas. 
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■ Mr. C M. Amies, until recently 
a senior manager with Standard 
Telephones and Cables, has been 
appointed electronics industry 
sdvSser to ""MIDLAND BANK 
from May 1. He will advise the 
bank where electronic technology 
—particularly micro-circuitry— 
plays a significant .part in assess- 
ing lending and providing equity 
finance. He will also liaise with 
trade and professional associa- 
tions and various official bodies: 
* 

Mr. G. R. G. Berwick has bean 
appointed financial director of 
the B ARROW HEPBURN 
GROUP following the resigna- 
tion of Hr. G. J. Tytheridge. 

★ 

Mr. R. J. Kinvig has been 
appointed a director of JAR- 
DINE MATHESON INSURANCE 
BROKERS (SCOTLAND) and 
JARDINE MATHESON INSUR- 
ANCE BROKERS (UK). 

+• 

Lord Oaksey has been 
appointed to the boards of HTV 
and its subsidiary HTV WEST. 
Mr. Bon Ev ans, programme con- 
troller for HTV West, and Mr. 
Hnw Davies, programme con- 
troller for HTV Wales, join their 
respective boards. 

*■ 

Mr. David Joll has been 
appointed processing director of 
BERNARD MATTHEWS, Nor- 
wich. 

* 

Mr. Robert D. Hunter has 
taken over os area co-ordinator, 
Europe, at the CHASE 
MANHATTAN BANK N.A. He 
joined the bank in 1867 and 
until now has been co-ordinator. 
Mediterranean region. Mr. 
William W. Flanz has become 
co-ordinator. Middle East area. 


Mr. Flanz has been in charge of 
the region, hut now wilt be 
-responsible direct to Mr. Francis 
X. S tankard, executive vice* 
president, head of the 



Mr. Robert Hunter 
-Chase . Manhattan Bank 

international department in New 
York. Mr. J. W. Bergford, who 
has been in charge of the Europe 
and Middle East area is 
returning to New York as 
area co-ordinator. Western 
Hemisphere. 

* 

The Secretary for Trade has 
appointed five new members to 
the BRITISH OVERSEAS 
TRADE BOARD. They are Hr. 


Guy Hun trod s, an , executive 
director o£ Lloyds Bank Inter- 
national; Mr. Henry James, 
public relations adviser to the 
main Board of Vickers; Mr. J. R. 
Mayfaew-Sanders, chairman and 
chief executive, John Brown and 
Co.; Mr. David Plasiow, croup 
managing director, . Rolls-Royce 
Motors; and Dr. N. Brian Smith, 
a main Board director of ICL 

TURNER MANUFACTURING 
and Dan a-Eu rope have jointly 
announced the appointment of 
Mr. Roy Dumbcl! to Dana's 
European headquarters as direc- 
tor of manufacturing services. 
The products of Turner will be 
divisionalised with certain 
senior managers of that company 
heading respective product divi- 
sions. Initial appointments are 
Mr. Tom Wotlam, transmissions 
and axles, and Mr. Malcolm 
Moseley, clutches. Mr. Joe 
Mogliochctti, of the U.S., has 
been named director ot drive- 
train products and will co- 
ordinate the planned division- 
alisation. 

* 

Mr. Pat Cnnnane has been 
appointed os a director of the 
Cheshire-based REEVES CON- 
STRUCTION MANAGEMENT. 

* 

Mr. Harry Morton has been 
appointed bead of export finance 
section. NATIONAL WEST- 
MINSTER BANK, international 


hanking division. He succeeds 
Mr. Mike Grayson who is moving, 
within the same division, to 
marketing and co-ordination 
section. 

Mr. Graham J. L. Hill has been 
appointed a director of the main 
board of REGIONAL PROPER- 
TIES. . . _ 

* 

Mr. Alan Coalman is to retire 
a s general manager of EMI 
FILMS on April 30 but will 
remain on the hoard in a con- 
sultancy capacity. 

* 

Mr. C. Michael Taeger has 
been appointed a director and 
general manager of MOOG 
HYDRA-POINT, Cheltenham, 
UK. 

* 

The Secretary for Industry 
has appointed Mr. D. I. Young to 
be a member of the ENGLISH 
INDUSTRIAL ESTATES 
CORPORATION from April 1 in 
succession to Mr. James Heaton, 
who retires- Mr. Young » 
chairman of the Manufacturers 
Hanover Property Services. 

* 

Miss S. L. Redwood has been 
appointed director of marketing 
operations of FRANCHISE FRA- 
GRANCE AND COSMETIC DIS- 
TRIBUTORS I WO. 

+ 

Mr. Ian Cooke has been 
appuinted a director of Ml Net 
CONSULTANCY SERVICES. 


Seascope reorganisation 


SEASCOPE HOLDINGS is to 
reconstruct the management and 
administration of the group and 
the following changes arc to be 
made: 

Insurance: Seascope Insurance 
Services will continue to be the 
Lloyd's and International lasiir- 


Rita given for Aignitliu Is free 'rate. 


EXCHANGE CROSS RATES 
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* 

Poundsterling 

U.3. Dollar 

Deutachem'k 

Japan 'seYen 

FrerchFranc 

Swiss Frano 

DutchOulld'r 

Italian Ura 

Canada Dollar 

Belgian Frano 

Pound Sterling 

1. 

S. 194 

4.120 

546.5 

9.620 

3.300 

4.515 

1919. 

2.987 

66.55 

IUL Dollar 

0-456 

1. 

1^878 

348.6 

4.385 

1.778 

2.068 

874.4 

1.179 

30.33 

Dautachemartc 

0.243 

0.653 

1. 

132.4 

2.336 - 

0.947 

1.096 

465.7 

0.628 

. 16.16 

Japanese Yen 1,000 

1.833 

4.022 

7.655 

1000. 

17.64 

7.149 

8.277 

3517. 

4.742 

1228 

French Franc 10 

1.040 

2.281 

4.883 

867.0 

10. 

,4.054 

4.693 

1994. . 

2.689 

.- 69.18 

Swiss Franc 

0.256 

0^63 

1.056 

139.9 

2.467 

' 1. 

1.158 

491.9 

0.663 

17.06 

Dutch Ouflder 

ojzai 

; p.486_.. 

. .0.918 . 

J.80JB- 

.a.iax. 

.0864- - 

■ 1. 

- 424.9 • 

• - 0.573 - 

14.74 • 

Italian Ura, 'l.CXXT 

aaai 

1.144 

2.148 

284.3 

6.014 

2.035 

2.363 

1090. 

1.348 

34.69 

Canadian Dollar' 

. 0.387 

0.848 

1.693 

210.9 

3.719 

1.508 

1.746 

741.7 

1. 

26.73 

Belgian Franc 100 

■ 1,903 

3JI97 

6.191 

819.7 

14.46 

6860 

6.784 

2883. 

3.887 

100. 


EURO-CURRENCY INTEREST RATES 

The following nominal rates were quoted lor London duller certificates of deposit: 
months 18.80-18.90 per cent; one year 17.80-17.90 per cent. 


one-month 18.30-18.40 per cent; three -months 18.75-1B.8S per cent: six 


director at the beginning of 
April. 

Underwriting Agency: Soa- 
e cope Underwriting Agencies 
will - remain responsible for 
group underwriting. Its hoard 
will consist - of: Mr. d’Ambru- 
menil, chairman; Mr. Proctor, 
ance Broking Company but its . deputy- chairman. Mr. Chisholm, 
operations will be divided from Mr. Garthwaite, Mr. Jackman, 
April 1 into three divisions — Mr. Longbottotn. Mr. Sykes, Mr. 
direct marine, treaty reinsurance C J. Round- and Mr. P. S. Dixon, 
technical services. The 


and technical services, 
board of that company will be: 
Mr. D. P. d 'Am brn me nil, chair- 
man; Mr. V. J. Byrne, defnity 
chairman, reinsurance; Mr. P. BL 
Chisholm. deputy chairman, 
direct insurance; Mr. T. T. Tobin, 
deputy chairman, claims ..and - 
technical services; BIr. R. . E. 
Cole, managing director, reinsur- 
ance: Mr. W. ML C. Garthwaite, 
managing director, direct insur- 
ance; Mr. I. J. Ban yard, Mr. 
BL P. G. A- Brand ram, Mr. J. 
Graham, Mr. S. P. Hum e-Kendall, 
Mr. S. R. btnocenti, Mr. J. F. 
Jackman, Mr. D. N. Lane. Mr. 
G. K. Langford, Mr. P. Leltit- 
Smlth, Mr. H. G. P. Llnehan, 
Mr. C B. Longbottom, Mr. D. BL 
Low. Mr. A. D. M. Proctor. Mr. 


.. Shipping: A new company to 
take the name of Seascope 
Limited - will' be formed to 
oversee the group shipping 
operations with the following 
board: Mr, Longbottom, chair- 
Mr. d'Ambrumenti,. Mr. 
Graham, Mr. ' Jackman, Mr. 
Sykes, Mr. Young, Mr. T. D. Bell, 
Mr. BL L. Jones. Mr. G. BL 
Philipps. Mr. R. P. Seal. Mr. I. AL 
Shaw, Mr. G. E. Simpson, Mr. 
V: G. Ward and Mr. T. F. Dixon. 

Administration: From June I, 
the administrative and secre- 
tarial function will now be 
carried out by a new company 
to be called Seascope Adminis- 
tration. The board will be: Mr. 
d’Ambrumenil, chairman, Mr. 


H. B. Sykes and Mr.-T. D. BL- Jackman, Mr. Longbottom, Mr. 
Young. Mr. J. Tborp wilL be B. C. B. Clarke and lffr. W~ Kelly, 
joining the- -company as a Mr. I. Plgram will be secretary. 


BASE LENDING RATES 

A.B.N. Bank 17 % ■Hamhms Bank 17 % 

Allied Irish Bank 17 °Ei ■ Hill Samuel 517 % 

Amro Bank 17 % c. Hoare & Co tl7 % 

American Express Bk. 17 % Homjkong & Shanghai 17 

Henry Ansbacher 17 ^ Industrial Bk. of Scot. 17iT, 

A P Bank Ltd 17 'ft Kpyser Ullmann 17 °f, 

Arbuthnot Latham .. 17 % Knowsley & Co. Ltd. .. 1S4«7, 

Associates Cap. Corp. 17 % Langns Trust Ltd 17 % 

Banco de Bilbao 17 "& Lloyds Bank 17 % 

Bank of Credit & Cmce. 17 % Edward Mansnn & Co. IS % 

Bank of Cyprus 17 Midland Bank 17 % 

Bank of N.S.W 17 ■ Samuel Montagu 17 

Banque Beige Ltd. ... 17 % n Morgan Grenfell 17 % 

Banque du Rhone et de National Westminster 17 «fl 

la Tamise S.A 174% Norwich General Trust 17 % 

Barclays Bank 17 % P. S. Refson & Co. ... 17 % 

Bremar Holdings I4d._lR % Rossminsicr 17 % 

Brit Bank of Mid. East 17 % ' " Ttyt. Bk. Canada (Ldn.) 17 % 

■ Brown Shipley 17 % Schlesinger Limited ... 17 % 

' Canada Pehn t Trust ... 18. % E. S. Snhwah 17 % 

Cayjier Ltd 17 % . . Security Trust Co. Ltd. IS % 

- Cedar Holdings 17 % " Standard Chartered ... 17 % 

■ Charterhouse Japhet... 17 % Trade Dev. Bank T7 % 

Choulartons 17 ^ ' Trustee Savings Bank 17 % 

C. E. Coates 17 % Twentieth Century Bk. 17 % 

Consolidated Credits... 17 % XTnitod Bank of Kuwait 17 % 

Co-operative Bank *17 % Whitoaway Laidlaw ... 174% 

Corinthian Sers. ......17% Williams * Glyn's 17% 

Tho Cyprus Popular Bk. 17 % Wintrust Secs. Ltd. ... 17 % 
Duncan Lawrie 17 % Yorkshire Bank 17 % 

J ■ Members of the Accepting Houses 
E. T. Trust Limited ... 17 % Comm, nee. 

First Nat. Fin. Corp-. 184% . 7 , d0V deDft8(l . 15%t 
First Nat. Secs. Ltd. ... 18 % deposits itF***. 

Robert Fraser 18 % t 7 . day dopoaits on sumB of £io.ooo 

■ Antony Gibbs 17 % and under 15%. up to £25.000 

Greyhound Guaranty... 17 % and over 125.000 is 1 ,';. 

Grind lays Bank $17 %-t-Call deposits over C1.000 IS*/.. 

■ Guinness Mahon 17 % 5 - Demand deposits 15%. 


COMPANY NOTICES 


Mar. 18 


7 days' notice. 

Month 

Throe months.... 

Six months 

One year. — 


Storlins 

U^. Dollar 

■ Canadian 
Dollar 

Dutch Guilder 

Swiss Franc 

West Gorman 
Mark 

French Franc 

Italian Lira 

Aslan S 

Japanese Yen 

1890-1510 

13fo 1S5« 

1778-18 

lBlt-1809 

18fo-lBfo 

1758-1734 

169«-16 

169* -17 

18fo-lBSfl 

1930.195s 

19rirl9iV 

1734-18 

8fo.9ia 

8fo.9t0 

1S10-131« 

14H0-15 

15-15fo 

145e-15 

as 4 -io 

910-1010 

lOfo-lOfo 

1110.11V 

1134-12 

12B0-12s a 

21,-310 

8tb-3Ib 

510-5 E, 

7aa-7i* 

710-7U 

71*-7S0 

77 B 8 

8*4-830 

914-93* 

934-910 

1210-1234 

1250-1270 

1340-1360 

141B-1430 

141S-14T0 

16-lBfo 

12i«-141b 

15-16 

19-1B3 4 

8010-2 m 
- 212110 
21-22 

1710.173* 
18A-18f4 
IB* 19fj 
19,' # -19re 
1710-18 

14-15 

13 la -133* 

1370-14 

14S-14« 

1434-1410 

1350-1350 


Long-term Eurodollar two year* ISVIft per cen*; three yeera ISN-IS 1 * per cent.- lour years 15^-154 per cent: five years 15-15 1 * per cent: nominal closing retoe 
Short- term rates are call lor storting. U.S. dollars. Canadian dollars and Japanese yen; others two days' notice. Mien rates ara dosing rates in Singapore. 


INTERNATIONAL MONEY MARKET 

Belgian rates fira 


GOLD 


Slight rise 


Interest rates in Belgium 
continued to rise yesterday, with 
further increases announced on 
short-term Treasury bill rates. 
One-month certificates were 
raised to 16.25 per cent from 
15.5 per cent, and two- and three- 
month bills to 16.75 per cent 
from 15.9 per cent At the same 
time the rate on four-month bond 
fund paper rose by 1.05 per cent 
to 16.75 per cent Yesterday’s 
move was the latest in a long 
line of interest rate adjustments, 
and reflected the Belgian 
authorities’ continued policy of 
supporting the Franc within the 
EMS by high interest rates. Their 
determination to try to avoid 
a devaluation of the franc was 
underlined yesterday by M. 
Gaston Geens, the Belgian 
Finance Minister, who main- 
tained that the Belgian franc 
was in a healthy position and 
that its present position did not 
warrant a devaluation. 

In Amsterdam short-term 

money rates remained steady, 
while longer-term rates showed 
a slightly firmer tendency, 
reflecting market sentiment that 
international pressure would 
soon ensure further rises in 
Dutch domestic rates. Short-term 
liquidity was in good .supply, 
however, with funds in good 
supply for the rest of this month. 
The situation was eased further 
by the latest ■ special discount 
facility of some FI 260m. Call 
mones was quoted at .10-10} per 
cent, unchanged from Monday, 
but -longer-term, rates rose to 
ll$-lli per cent for three-month 
from llj-lll per cent and 
per cent against Ilf 12 per cent 
for 12-month money. 


In Paris call money continued 
to ease as tbe auuthorities took 
measures to provide short term 
liquidity. CaU money was quoted 
at 12i per cent, down from 13# 
per cent on Monday, while longer 
term rates showed little change. 

In Frankfurt call money was 
quoted at 8.40-8.60 per cent 
against 8.50-8.60 per cent previ- 
ously, with period rates un- 
changed from Monday. 

In Tokyo the Japanese dis- 
count rate was increased by 1.75 
.per cent to 9 per cent, much in 
tine with market expectations. 
The Bank of Japan also increased 
the reserve requirement ratio for 
banks from the current level of 
1.75 per cent effective from April 
1. The new ratio however is not 
known at the moment. 

UK MONEY MARKET 

Moderate 

help 

Bank of England Minimum 
Lending rate 17 per cent 
(since November 15. 1979) 
Day-today credit remained in 
short suply in the London money 
market yesterday, and the 
authorities gave assistance on a 
moderate scale. This comprised 
small purchases of Treasury bills 
both from tbe banks and dis- 
count bouses, and a small 

LONDON MONEY RATES 


Gold rose 82 to $478-484 in Ihe 
London bullion market yesterday, 
but finished well bedow tts highest 
level of the day. Gold opened 
a* S472-478, and touched a low 
of $454-470 shortly after the 
morning fixing of $474.00. In 
tbe afternoon the metal advanced 
strongly to a high of $490-495, 
but declined on news of higher 
U.S. bank prime lending rates. 


In Paris the 124 kilo gold bar 
was fixed at FFr 66,000 per kilo 
(S466.S6 per ounce) in the after- 
noon, compared with FFr 67,800 
($481.45) in the morning, and 
FFr 69.000 (S490.43) Monday 
afternoon. 

In Frankfurt the 12i lcilo bar 
was fixed at DM 28.270 per kilo 
($468-54* per ounce! compared 
with DM 29,090 ($482.49) 

previously. 


Mar. la 


Mar. 17 


Close... 


,....15478-484 


Opening S472-476 

Morning fixing... S474 
Afternoon fbclngi 548 1.60 


Krugerrand iS482-497 

Map I Ql oaf.. 5490-600 

New Sovereigns. 5122-124 

King Sow. 5143 148 

Victoria Sova 5143-148 

French 20s....~.. 5130-133 
60 pesos Mexico 5590-600 
100 Cor. Austria. 5474-464 

520 Eagles 5655-665 

810 Eagles — 

85 Eagles. — 


Gold Bullion (fine ounce) 

(£218-221) 5475483 

(£215ii-218iil 5490-496 

(£217.033) 5480 

|£2 19.013) 8484 


Gold Coins 

(£224ii-227i|) 

(£223i2-828ii) 

i£66 >i-66 >i) 

(£65-68) 

(£ 66 - 68 ) 


6486-494 

IS4 66-494 

15120-124 

8142-147 

18142-147 

S128i z - 132i| 

5690-600 

'5475-485 

16660-670 


(£217-221) 

(£823-2271 

(£219,8001 

(£221.661) 


(£222 ig-226 til 
(£222it-2261i) 
(£55-58) 
(£65-68) 
(£ 66 - 68 ) 


number of corporation bills 
direct from discount houses. The 
help was made up with sraaU 

loans to three or four houses at 

MLR, for repayment today. The 
market was faced with a 
moderate number . of local 
authority bills maturing in 
official hands and a small net take 
up of Treasury bills to finance. 
There was also the' repayment of 
Monday’s small market advances 
and the call on Treasury 14 per 
cent 1996. In addition banks 


brought forward balances sightly 

bdow target. 

On the other hand there was 
a moderate surplus of disburse- 
ments over revenue transfers to 
the Exchequer. 

In the interbank market, over- 
night loans opened at 16J-16S per 
cent and rose to 17J-173 per cent 
before coming back to close any- 
where between 10 per cent and 
15 per cent. 

Rates in the table below are 
nominal in some cases. 


NOTICE OF RATE OF INTEREST 

BANQUE NATIONALE DE PARIS 

U.5.S5(U)00.000 FLOATING RATE NOTES DUE 1987 
In accordance wilh the provisions ol tho Agency Agreement between 
Banque National a de Paris and National Bank of Abu Dhabi, datad as ol 
5ih March. I960, notice is hereby given that the rata of intaren hoa been 
fixed ai 20*]»*A. and that the coupon amount payable on 19th September, 
1980. against Coupon No. 1 will be USS1D3.18 end that such amount has 
bean computed on the actual number ol days elapsed (1B4) divided by 360. 
By: National Bank of Abu Dhabi, 

Head Office. 

Agent Bank. 


KINGDOM OF NORWAY 

USS25, 000.000 si;*i 20-YEAR 
EXTERNAL LOAN OF 1964 

Bondholders ol tfle above Loan are 
advised that the Reoempapn due on the 
13th May. 1980. I.C. U512.21 9.000 
nominal, nas been effected by Pur- 
chase. The outstanding balance alter 
this redemption is USS1 0.1 67.000 
nominal. HAMBRQ5 limited 

19th March. 1980. 


ELECTRIC) TE DE FRANCE 
National Service 

PubHc Corporation of the French State 
a »« i on nationalisation ol Electricity and 
Gas Of April 8. 19461 
- Reotstored omen: 

2. Run Louis Mural. PARIS fflfnt) 

due on Mar J. t9SO. at the rtght which 
they reserved at the time ol issue, and 
cancelled 800 rcpuretiased bonds. 

There be no drawing by lot tor this 

fiinttl IT? flClllpUOA* _ _ _ __ fnrnn AAn 

Outstanding amount USD 15.200.000. 
Numerical Use ol scries drawn bv lot 
ar the previous draw+ngs 
bgirre the bonus not *« presented tor 
reimbursement! ^ _ ____ 

Drawing Ot March 4, TMT— 
Reimbursement May 1, 197V 

1 to 135 m 

Drawing at MfTrt 7 '. ,9 72t£" 
Reimbursement May l. 1979 
< 12.228 to 13.027 

BANQUE NATIONALEpDE/ARJS. 


NOTICE DF REDEMPTION 

MORTGAGE BANK 
OF FINLAND OY 

9 - 4% 1976-1353 
DOLL . U.S -20 .000 .000 

Holders of the above-mentioned loan 
are nertby informed chat the annual 
instalment of Doll.U.S.2. 000.000 due 
Aoril 1st 1950. has been effected by 
repurchase. 

The principal amount of bonds out- 
standing after the amortisation pi 
April 1st 1950. will be DoIl.U.5. 
16-500.000. 

It is recalled. tfl« last year uie 
bends drawn by lot were numbered 
7250 to 5759 ineluaiw and Mat net 
all the bonds hire been presented for 
payment | utter n atioNAlE 

A LUXEMBOURG 
Soci*l6 Anonyme 
Trustee 

LincemDourg- 
March 19th 1950. 


RESIDENTIAL PROPERTY 


THE CONVERTIBLE BOND FUND N.V. 
ilncorporalcd with limited liability Id the 
Netherlands Antilles) 


VILLARS Switzerland 


MwwJP The Alpine resort of highest reputation, 
TTTT.T-AnK 20 minutes from Momreux. 

j \ FOR SALE, In a vast private park, with woodland, 
protected environment, a few 

APARTMENTS IN TYPICAL CHALET BUILDINGS 
COMPRISING ONLY 5 TO 8 APARTMENTS, 
superbly fsiishsd, highly valuable property. 

Fantastic panoramic view of the Alpine chain. 


Also in Montreux, we build luxury residences overlooking 
the Lake of Geneva. 


Credit up to 75% over 25 years. Interest 5%. 

Directly from the builder: 

IMMOBIUERE DE VILLARS SA 
Port Box 62 CH-1884 VILLARS-sur-OLLON 
Telephone: 25/35 37 41 and 35 22 06. Telex 25 259 
For immediate information: 

> Mr Chr. MAR1CH, our Sales Manager, wilt be In London 
at Hotel Dorchester, Pork Lana, WI, TaL 01-629 8888. 

On Wednesday, March 19 - Thursday, March 20 - 
Friday. March 21 - Saturday, March 22. 


THE GRESHAM STREET DOLLAR 
FUND N.V. 

Opcorporated with limned liability In Hie 
Netherlands Antilles} 

Shareholders m ^Iho 4^, 

that payment of * dl»lrlbutien ol UA.S0.15 
in rdpHt Of the buma war Mdjd 
Hit December. 1979, has b«j« 
approoed- Dl.ldond warrants are being 
despatched by post to holders ol 
registered sba^. ^ ^ ^ ^ of 

Manancmeirt. 

Curacao. 

19tti March. 19M- 


Shareholders In the Fund are advised 
chat payment ol the final dlstributipn of 
US10.22 per share has been approves 
and will be made against presentation of 
Coupon No. 23 on and after Wednesday 
19tu March. 1950. at the offices of the 
Paving Agents. Ctrl bank N.A.. New VorV. 
Amsterdam. Beirut. Brussels. Frankfort. 
London. Milan and Paris and Banana 
Internationale a Luxembourg S-A-. Luxrm- 

Dlridcnd warrants are being despatched 
by post » bowers of regntej-orf Shares. 

By praer ol the Board ol 
Management. 

Curacao. 

19th March. T980. 


PUBLIC NOTICES 


CITY OF WESTMINSTER . 

London Borough BiHa amounting to 
CtW million were Issued on, 18 Wared 
1980 tor maturity on 17 June 19B0. 
Applications retailed £175 million. The 
minimum price of accepted lenders was 
99,911: and 11.54% of «» Issue was 
allotted at this price. The average rate 
of discount was i6JOT7fl?i. No Other 
Bills arn outstanding. 


EDUCATIONAL 


MOREY RATES 


Mar. 18 
1080 


NEW YORK 

Prime Rate 

Fed. Fund* — 

Treasury Bills (13-week) 

Treasury. Bills (2frwaek) 

GERMANY 

Discount Rets 
Ovorniflht Rate 
One month 


Three months 
Six months 


FRANCE 

Discount Rate ... 

Overnight Rats 

One month .— — 

Three months — — — 

Six months 

JAPAN 

Discount Rete ..... 

Call (Unconditional) 

Bills Discount (throe-month) 


18V19 

ISVIft 

14-46 

MAO 


• 7 

8J50 . 
9.10 
MO 
9.70 . 

9J5 

12A 

115526 

14-3125 

143125 

7JS 

11.26 

13.5 


Overnight 

a days notion.. 

7 days or , 

7 days notice- 
One month.— 
Two month#—, 
Three months. 
Six months— 
Nine month#.. 

One Veer 

Two yearc.— 


Starting 
Certificate 
of depoelt 


— 7 


17H-17S* 

17T8-I734 

1718-17*4 

17A-17 J a 

16fc-16Kr 


Local 

Interbank] Authority 
deposits 


10-17 fg 


lBSfl-163, 

1754-1710 

I7R-HH 

17to-17ia 

16Ta-17 


1718-18 

17Ts-l8l4 

18-1814 

18se-18ifl 

1754-1810 

27ty-2 73< 
1610-1714 


[Local Auth., 
negotiable 
bonds 


18tb-1B>s 

2810 -IBSb 

1810-18 

1734-1714 

1760-1714 

1714.17 


Finance 

House 

Deposits 


[Company, 

Deposits 


18 
18 
I8I4 

18ia 
18 
173* 

S7»4 j - 


1730.171s 


171s 

17^4 

I8I4 

18 


Discount I 
market Treasury 
deposits | Bills* 


16-17 


16 >4-1650! 

16bfl |157 B _-16rt 
16&g 
16Se 


1 


Eligible 
Bank 
Bills * 


% 


17£ f -175*, 




Fine 

Trade 

Bills* 


18JS 

1810 

1710 

1634 


1 M-.i nurh^ritfosBrid fbisnae houees seven days' notice, others seven days fixed. *U»ng-ierm local authority mortgage 
TTSi-aifo Jhrae years 16-16i par cent: four year# 1P..i6>. per cone fivo years IP. par cent. ®Bsnk bill rates In 
taSe^re buying rates for prime WBf- Buyreg rate* far four-month bank bills 171«-17»u. per cane rour-month trade bills 

17 * w . s|| inn rates for one-month Treasury blUs 1&»4-16* per cent; wo-monthg 16 «b- 16 per cent; three- 

uer eefU. Approximate selling rates for ona-month bank bills 17Vm per cent two months 
17VV7»u r»r cmc and threa-mwrdia Hh-TTh pm eenr. ono-month Dade bills IS 1 , per cent: two-mentha Wi per cent; 

BBd m» Rahre fpuWiehed by the Finance Housed Association} 18 per cent from March 1. 1980.' Deoring 

Bonk D&S£iTr 2£ for sums at Veven deys f notice 15 par cent. Clearing Bank Rates for lending 17 per cent. Trewiry 
mill; Average tender rotas of discount 18.1132 per cent. 


MONTE ROSA INTERNATIONAL SCHOOL 

(fOvndmS 1874) 

3 Rue dft Chilian, 1820 Tarrttat- Montreux 
SWITZERLAND 

A eompleio schooling: grades 5 through 1 13 In a folly accredited 
co -educational Anglo-Amaricon boaxflng school. 


• Small classes. 

• Fully qualified staff. 

• Expert counselling. 

• All College Bomd'e Examination#. 

Oxford GCE MSA levels). 
Certs. 


Cambridge 


0 French, German and Spanish 
options. 

• Sports (including snow and water 
skiing, horseback riding, skating, 
nte.). 

• Summer holiday language courses 
June through August. 

• New: Computer studies courses. 


For detail a. write to tfm odmittlMl jecrefory. 


ITALY 


REAL ESTATE FOR SALE 
PRINCIPALS ONLY ARE INVITED TO PURCHASE 
CAPRI ISLAND: Superb luxui? modern villa built 1976, fully 
furnished to high Italian standard, near sea and “Grotta 
Azzurra.** 

BETWEEN CAPRI AND SORRENTO: Three Little neighbour- 
ing isles situated in magnificent unique world-wide setting. 
In all about IS wooded acres with three villas and a yacht 
harbour. Ideal as fabulous and distinguished residence for 
only one owner. 

AMALFI: A superb modern villa built 1960, designed by 
famous Italian architect, featured in most important orchitec 
tural magazines, very near dowmown Amalfi, situated on the 

seashore in magnificent landscape with about 2 wooded acres 
with own beach and dock. 

AMALFI: Ancient tower overlooking sea and town. 

FutUmy details nlw 011 excellent pn invent terms uhich can 
be nmmgeti. aratiafrie jrnni: 

LAWYER OFFICE AVETA 
9, Via Amerigo Vespucci, $0142 Naples, Holy 

Telex 710528 GIAV 1 


TRAVEL 


GENEVA. Buie. Zurich and Berne. wMret 
choice of chew ffiphn from 4 U-K. air- 
ports. Brochure FALCON 01-351 2191. 


THE SUN SHIN AS 
all tlia Ura la foe West latfia* 

Wc M»«r a jel«tl° rt 01 100 wo uuaHW 
aewtd boon that wo have ocraanallr 
Inaoeetod Based iff Aittipea and St. 
vWrtT We hare colour i*«»7rj»g 
of the boats and crews and win Be 
hasov to Bire SC* VTCC and arranoe traret. 
FWeS mm 620 Per «» r dOT - 

RJno °WSSS wratnc# sure. 

Cmdpct a Nkhohan VaeM AomcV. 
Tu. 018Q7S PHCLON 


CLUBS 


EVE has a Ml I red tho others because of a 
00 Hey of fair play and value for money. 
Supper from 10*3.30 am. Disco and fop 
musicians, glamourous hostesses, exciting 
floor shorn. 159. Regent St. 754 0557. 


GARGOYLE, G9. DMn Street. London. WI. 
NEW STRIPTEASE FLOOR SHOW 
“ OOSe ENCOUNTERS’* 

11-2.30 am. Shows at Midnight and 1 am. 
" ‘ ” ‘ Mays. 01-437 6455. 


Moil-FH. Clowd S*foitUy*. 


"Cut your company's accommoda- 
tion cosrs at a siioka" a: 
LAMB'S SERVICE FLATS 
Theaa jio preitiae sorvico Hats in 
Knighubrulga. facilities include 
Continental breoklasi, pnvetu tolo- 
phono, daily room sorvico, nntipup 
furniture, use ol sauna bath, colour 
TV, radio. eJactne door partur. fully 
fitted luxuiy kitchen, lift, linen, 
central heating and uuaiBi softanar. 
Rents £21.85 to £31.05 per day 
(£152.95 to £217.35 par week) lor 
two-person studio tint or for two- 
room suite £4G per day (£322 par 
week) for four persona. Adults 
only. No animals. No garvico 
chsnB. VAT included. 
Brochures Irom.- 21 Eg Orton Gardens. 
London SW3 2DF. Tel: 01^89 S2S7. 
Telex: 24224/Ref. 1212. 


LONDON 


Attractive Georgian House 
10 let id wM street 

JUNE/jULY/AUGUST 

3 bedrooms. 2 bathrooms, laroo open 
plan nKcottan room, dim no mom. 
modern kitcnen. mem oirlelna at rear. 
Near undrrarouwj 4 stops Ctty. 

3 ciops Piccadilly 

01-606 4477 ext. 282 day 
01-735 2886 evenings 


bath — S ite for individual house S3* x 97* 
secluded position with escmKfonal 
wew^OjUll oj>. for ftvo bedroom house. 
£20.000 o.ba. T*J; 


8 pjn.) 


Bath 514408 utter 


SWITZERLAND 


Riot Estate 


LIFETIME OPPORTUNITY 
FOR FOREIGNERS 


Lake Gmteva 

near Lausanne— -in Montreux 
quality spacious * *- 


qua,,*, apacious apartments— one to 
four rooms ideal lociuons— majrnificeni 
view. 

Mennlale retorts 

2S mlnulcs from Gene cl — 51,-Cercu* 
Ideally S' lusted I 1 . Hours from Geneva 
— Viilare. Let Dlablercu and Levsln. 
ExccHlent locations, one to lour room 
apartments, swimming pool png mats 
roiut on eraser! t. C.ialeu balR to 
vour reec.hcnliont In txsuUfol sunny 

Crans. Montana. 

«*•* 

All reasonaMv nrKmf. merfoao# u* w, 
7S*« at 4 - - interest. 

BUY NOW . . . BUY DIRECT 
Far In'onnatmn. contact. 

Developer Co GLOBE PLAN SA. 

ay. Maa-Reoec 24. 

1005 — LAUSANNE. Switzerland. 

_ TeL 021-22 55 12. 

Telex 95 IBS MlXIS CM 


EXECUTIVE SUITES OF MAYFAUl Vis* 

mg London on taslncxs or pleasore 
Why net stay at our quiet. eKlusft 
aunt house at 19 Charles Street. Mat 
fair, Or at one ol aw tastefully vurnlsho 
apartments In nearby Park Street, cor 
ststlng of two bedroom*, ktunpe. idtchei 
befurpom. colour T.V., «c. Wluit 
walking distance of Park Lane, PiecadUiy 
Bond Street and Gnwrenor Saiure. Fa 
derails pfeasa contact London 01.401 
774 T -2 or Tefoif 29SS54. 
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Coopanes and Markets 


Financial Times Wednesday March 19 19S) 


WORLD STOCK MARKETS 


NEW YORK 


Stock 


Mar. 

17 


Mar. 

I* 


ACF Industries....; 33% 

AMF I 32% 

AM Inti I 17% 

ARA i 20 Tj 

ASA I 39% 

ABhOttsLabs 1 35» 4 

Acme Clove. ! 24% 

Adobe oil t Gas.j 415* 
Aetna Ufe * Gas! 30 
Ahmanson (H.F.); 15 
Air Prod A Cheml 34% 

Akzona 117# 

Albany inti i 26% 

Alberto-Cuhr. j 8% 

Albertson's- i 34% 

Aican Aluminium! 30% 
Alco Standard.... 2a ii 
Allegheny Ludm. 26% 
Allied ChemleaL. 49% 

Allied stores i 19% 

Allls-Chalmers.... 26 % 
Alpha Portd I 14% 


35*3 
13 i t 
18% 
29ls 
42 in 
363. 
25*« 
4512 
31 
I 16 
; 34J, 

I 12i: 

I S7l e 

f ai 8 

34% 
32*8 
! 28% 

I 28% 

I 52% 

| 19 >8 
! 26% 

I 14% 


Am. standard — 

49 

Am. Stores 

323, 

Am. Tel. A Tel. .. 

40% 

Amfec 

26 

AMP 

365s 


23% 

Am star 

16 

Amstead Inds.. .. 

33% 

Anchor Hockg ... 

15% 


Alcoa : 57% i 603* 

Amal. Sugar ' 25 I 28% 

Am«x_ 1 43 ; 46% 

Amerada Hess.... 1 46% | 48% 

Am* Airlines 9% ■ 9% 

Am. Brands- 61% i 61% 

Am. Broadcastg.: 30 I 293* 

Am. Can ; 29% | 29% 

Am. Cyanemld...' 32 3* . 31% 
Am. Elect. Pwr-j 16% ' 16% 

Am. Express 25% 26 

Am. Qan. I nance, i 26*1 I 27% 
Am. Holst ft Dk~.| 17% i 183* 
Am. Home Prod. . 23% i 24 
Am. Medlcai Int) 32 i 333* 

Am- Motors 67a 1 7% 

Am. Nat Resces..: 46% I 47% 

Am. Petifna I 37% 39 

Am. QuosarPet..., 31% 1 33 

' 60% 

I 227s 
| 47% 

! 26% 

I 371* 
25% 

1 17 
. 34% 
15% 

■ 21 % 

I 21% 

I 29% 

i 26% 

[ 13% 

1 213* 

' 37% 
32% 

I 18% 
89% 

1 33% 
20 % 
18% 

277* 
32% 
59% 
19<a 
2B% 
22 % 
22 % 
303* 
38% 
23% 
34% 
37*9 
17% 
257 a 
13% 
24% 
45% 
18% 


Stock 


Mar. 

17 


Mar. 

14 


ColumbiaGas..-, 39% 42% 

Columbia Piet--! 287* 30% 

Com. Ins. Am ' 16 Tr : 17* 

Combustn. Eng.. 34% I 56% 
Combuctn. Equip! 10% . 11% 
■ --- 10*1 
35% 
27% 


Cmwlth Edison..! 18% 
Comm. Sateilie..' 3458 
Compugraphic..^ 27 


2% 

19i* 

34 

30 

47 

19% 


CIG ' 2% 1 

Comp. Science ■■ 18*s : 

Cone Mills..; ! 35% , 

Conn Gen Life— j +9&a 

Conoco 44% 

Conroe 18% ! 

Cent Edison. 1 20% / 20% 

Cons Foods- 21 ; 21% 

Cons Freight 

Cane Nat Gas | 

Consumer Power. 

Conti Air Lines... 

Conti Corp - I 

Conti Group I 

Conti Illinois. i 21% 

Conti Telep 13% 

Control Data 48% 


20% 
41% 
16% . 
87* 1 
23% 
26% 


203* 

413* 

16% 

9% 

24 

263* 

22% 

13% 

50% 


Cooper Inde. i 69 * 70% 

Coors Adolph .... 12 m • 13% 

Copeland ; 21 I 21% 

Copperweld — ...| 17% i 18 
Corning Glass ...j 51% 1 52% 
Corroon Block 22% < 22% 

Cox Broadcast g; 61% < 61 % 

Crane 38% 1 4C% 

Crocker Nat i 243* | 26% 

Crown Cork 24% 25 

Crown Zell I 39% i 40% 

Cummins Eng .... 293* ■ 30% 
Gurtiaa-Wright ■■ 1 21 , 22 ?g 

Damon ! 5% ; 5% 

Dana : 21% | 21*8 

Dart Inds I 37 38% 

Data Gen 60% 63% 

Dayton Hudson I 39% I 393* 

Deere I 3! ' 31*a 

Delta Air : 34% i 35 

Denny's 12 j 12% 


Anheusar-Bh i 21% 

Areata- I 20% 

Archer Daniels.! 27% 

Arme*. .. I 27 

Armstrong Ck ( 13% 

Asa mom Oil 19 

Asarco 34 is 

Ashland Oil 313* 

Asad D Goods..... 18% 

Atlantic Rich i 87% 

Auto-Data Prg....' 33 

Avco I 19% 

Avery Inti...- ! 183* 

Avnet ] 26 

Avon Prods — i 32% 

Baker Inti : 68% 

Balt. Gas t El. ... 183* I 

BancalTrlst, ; 27% ; 

Bangor Punta — 21% 
Bank America ... 21% | 

Bank of NY , 30% 

Bankers Tst. NY. 38 

Barry Wright : 21% i 

Bausch ft Lomb- 333* j 
Baxt Trav Lab.... 37% . 
Beatrice Foods-., 17% ; 
Beckman Instr... 1 25 ! 

Baker Inds. 113* ; 

Beil ft Howell 23 

Bendlx 1 46 | 

BeneflciaJ > 18% i 


Dentsply Inti ; 15% 

Detroit Edison...- jll 3s 

Diamond Inti 1 33 

Diamond Shamk; 26% 

DIGIorgio 8% 

Digital Equip 65% 

Dillingham ! 103* 

Dillon- —i 16 

Disney iWalti I 42% 

Dome Mines. I 643* 

Donnelley <RR)....' 257* 

Dover Corp I 36 % 

Dow Chemical... 31% 

Dow Jones ! 40 ■* 

Dravo I 36% 

Dresser 50 

Dr- Pepper ! 1 1 

Duke Power i 

Dun ft Brad- 

Du Pont 

EG ft G ! 

EMI ’ 

Easoo 

Eastern Airlines ■ 
Eastern Gas ft F. 1 
Eastman Kodak ' 

Eaton 

. iJJn Mfg 

Eckerd Jack 

Electronic Data.; 

Elect Memories 
Ei Paso 


i 16 

i 11% 
34% 
28% 

i 9 '* 
1 67% 

107* 

15 

43% 

593* 

253* 

35% 

31% 

40% 

35% 

52 

11% 


suck 


Mar. 

27 


Mar. 

14 


Stock 


Mar. i Mar. 
27 • 14 


Stock 


Mar. 

17 


Gt Atl. Pac. Tee 
Gt. Basins Pet. .. 
Gt Nthn.Nekoosa 
Gt West Financi'l 

Greyhound 

Grumman 

Gull* Western.. 

Gull Oil 

Hall iFBi , 

Halliburton I 

HammermilIPpr.; 

Handleman 

Hanna Mining. - • 
Har court Brace..; 
Harnischfeger ... ; 

Harris Banep 

Harris Corp 

Haraco - 

Hecla Mining — 

Heinz (HJi « 

Heller Inti • 

Hercules 

Hershey 

Heubleln 

Hewlett Pkd 

Hilton Hotels. 

Hitachi —■•! 

Hobart Corp. 

Holiday Inns. 

Holly Sugar 

Homestake- 

Honeywell. 

Hoover 

Hoover Univl 

Hormel Geo. 

Hospital Corp 

Household Fin ... 

Houston Inds 

Houston Nt Gas... 
Houston OH Min.: 
Howard Johnsn.. 
Hudson Bay Mng 


6 

21% 
3 13* 
15% 
16% 
23% 
18% 

39 

23% 

95 

23os 

9jr 

31% 

28 

12% 

23% 

30 


6% 

21% 

33% 

15% 

26% 

24% 

183, 

431* 

24 

96% 

24% 

9% 

33 

283* 

13% 

23% 

51% 


603* 

19% 

61% 

327* 

473* 

53% 

74.3 

11% 

27a 

25 

5078 

47% 

433, 

56U 

14% 

i2i: 


32% I 331b 


26 
36 s * 
16% 
17 
20% 
24% 
60% 
273; 

377, 

14% 

16% 

43% 

45% 

82% 

10% 

14% 

16% 

41% 

14% 

273. 

38 

21% 

23Jfl 

21% 


Hughes Tool j 55% 


313* 

36% 

17 

175# 

21% 

243* 

62% 

283a 

373, 

15% 

163* 

45% 

48% 

82% 

103* 

14*8 
173* 
42), 
145g 
27 *b 
387 B 
23 >* 
24*e 
227b 
56% 


Mesa Petroleum 58% 

MGM 18% 

Metromedia ' 60 J « 

Milton Bradley..., 31 
NUnneaota MM—,' 97s$ 

Missouri PaC ! S2-, 

Mdbll 683, 

Modom Merthg.! H% 

Mo has co 8% 

Monarch M/T 24 

Monsanto...—..-.’ 50% 
MooreMcCrmk-; 44% 

Morgan fJPi 1 43 

Motorola 5* 

Munsingwear. 14% 

Murphy (GC< j 12 Hi , 

Murphy Oil 1 89% 1 97% 

Nabisco i 13% i 18 * 

NaieoChem 2938 2 9 5s 

Napco Industries; 11*8 ; 12 

Net. Can -J 183. 1 1* 

Nat. Detroit- I 24 : 23% 

Nat. Dirt.. Chem.! 24% ' 25% 

Nat. Gypsum ■ 18% 19% 

Nat. Semicductr 523, 

Nat Service Ind.l 17% 

Nat Standard. —I 143, 

Nat Steel- I 28% 

Natomaa 85% 

NCNB. ! !!■« 

NCR. 1 69 Is 

New England El.. 183* 

New Eng. Tel.. . i 29% 

NY State E ft G.: 14% 

NY Times 19*J 


Schlltz Brew. J.. '% 

Schlumberger.... J00 


SCM 

Scott-Paper ■ 

Scudder Duo V.., 

Sea Centre 

Seabrd Coast L. 

Seagram 

Sealed Power 

Searfe <G Di 

Sears Roebuck... 

Saa train Lns 

Security Pae - .. 

Sedeo 

Shell Oil 

Shell Trans 

Sberwin-Wms.. 
Signal 


1978 
163* 
9% 
14 
29% 
58% 
21 % 
187* 
15% 
5% 
34% 
62 
64 
313; 
27% 
37i 8 


Newmont Mining, 38% 


33ob 

IS 

143, 

28% 

36% 

11% 

70% 

I8*s 

301a 

14Js 

20 

40% 

111* 

2658 

35% 

213, 

26% 


Beth Steel [ 21% ! 22% 

Big Three Inds—: 43 . 43% 

Black ft Decker..l 19% I 193* 

Block HR ! 23% , 24*a 

Blue Bell i 30% 313* 

Boeing 1 55% 58% 

Boise Cascade ... 29% 30% 

Borden 31% ! also 

Borg-Waraer ! 343* j 3 

Bran Iff Inti. 7% i 7% 

Briggs Strata- .-I 23 ' 223* 

Bristol-Myers— 3 15s I 317* 

BP — — ... 893* ; si 

8 roc lew ay Glass. 13% ! 13% 

Brown 22% ■ 23% 

Brown Forman B 37% > 37% 

Brown Grp 2 Us 22 

Brown ft Sharp.. 23% [ 24% 
Browng. Ferris.... 13 S B r 137 8 
Brunswick 12 t b 13% 


14*4 

1 15% 

3Qi, 

j 39% 

33% 

34% 

24?# 

26 

2% 

3 

145# 

14% 

7 

7*8 

18 

187# 

46 

447# 

22 % 

22% 

13* 

141, 

22i s 

22*6 

21% 

22% 

4S# 

4*8 

20*8 

22Sa 

31% 

31% 

14% 

13% 

24 

25% 

25% 

28 

25 ?s 

267 B 

9U 

10% 

261: 

23% 

25 | 

25% 


Emfiart 

Engelhard MC 

Enserch 

Envirotech 

Esmark 

Ethyl 

Evans Prods-—.— | 19% • 20 

Ex CellO 306a ; S3 

Exxon—'— ! 58 ; 60% 

FMC I 24% i 25% 

Faberga 1 12% l 13% 

Feddera. - 3% ' 

Federal Co 307 B 

Federal-Mogul .... 15 
Fed. Nat. Mort... 12; B 
Fed. Paper Brd... 29% 

Fed. Resources—' 7 % 

Fed. Dap. Stores.' 22% 

Fieldcrest Ml : 25 

Firestone • 7% 

1st Bank System- 32% 

1st Charter Fin ll% 


36b 
32 
14 % 
1268 
30% 
8U 
22% 
25 
7% 
333. 
11% 


Bueyrua-Erle 

Burlington ind... 
Buriington Nthn.l 

Burndy 

Burroughs...—.... 

CBi inds 

CBS 

CrT Financial 

CPC Inti ! 

Campbell Red L..| 
Campbell Soup 


19% 

16% 

65% 

29% 

66 

36 

45% 

51% 

57 

2B% 

26% 


Campbell Tagg... I 20% 

Canal Randolph .j 16 % 

Can. Pacific 34 Tb 

Carlisle Corp 203, 

Carnation I 21% 

Carp Tech ! 3 qs* 


29% 

16% 

66% 

293, 

66% 

36 s , 

45% 

61% 

58% 

31*, 

37% 

20% 

16% 

37 

21% 

22% 

30% 


1st Chicago 13% 

1st City Bank Tax, 35% 

1st Inti Bene ■ 34% 

1st Mississippi — 25% 
1st Nat Boston... 24, a 

1st Penn 6 

Fisons | 5% 

Fleetwood Ent-.-j 6% 

Flexl-Van j 143, 

Florida PwrftL. 22% 

Ford Motor 29% 

Foremost McK.... | 20% 
Foster Wheeler... 

Foxboro - 

Franklin Mint...., 

Freeport Mini 

Fruehauf ■ 

OAF -.! 


Carter Hawley....! ia% 16 J, 

Caterpillar 47 49 

Celanese Corp— I 43% 44% 

Centex 1 35% 39% 

Central ft SW. ; 12% 12% 

Control Soya 13 13% 

Central Tel Util- 22% ' 22% 
Certain-toad-.... 13 13% 

Cessna Aircraft.. 19% 21% 

Champ Home Bid 1% 1% 

Champ Inti 22 22% 

Champ Sp Plug-. 9 9% 

Charter Co > 27% | 30% 

Chase Mannhatnj 36% i 367 b 

Chemical NY 34 35 

Chose Pond 19% j 20% 

Chessle System..! 86% i 267* 
Chicago Pneum..| I97 B 19% 

Chrysler 7% 7 t 8 

Chubb ' 307 B ■ 32 


9% 

GATX i 27% 

GK Technologies! 23 
Gamblo-Skogmoi 31% 

Gannett 39% 

Gelco I 24% 

Gen Am Invest—! I2 t 8 
Gen Cinema— .... I 18 
Gen Dynamics.—, 67 

Gen Electric i 463* 

Gen Exploration. 3% 

Gen Foods- j 243* 

Gen Instrument. 48% 

Gen Mills 20% 

Gen Motors \ 47 % 

Gen Portland i IS 

Gen Pub Utilities; 6 

Gen Roinsce 76 

Gen Signal ; 29% 

Gen Telep Elec— 24% 

Gen Tire 15% 

Genesco 3% 


14 
36% 
34% 
28% 
2b *» 
6% 
6 

6** 
16% 
2173 
29% 
21T 8 
24% | £7% 
33% 34% 

7% 8% 

52% ! 58% 
25% I 26% 


I 73 


9% 
9S B 

237 8 

32% 

40% 

24% 

13 

18% 

71% 

I 477 B 

I 4 

25% 
i 441, 

| 21Sg 
477« 

I 13% 

I 61* 

I 78% 
31% 

| 24% 
r 1576 
3% 


Humana 

Hunt (Philip A) ... 
Husky Oil . — .... 

Hutton 7EFJ 

Huyck ... ......... ~ 

1C Inds - 

INA Corp 

IU Inti 

Ideal Sasic Ind— 

Ideal Toy -. ..... 

1CI ADR 

Imp. Corp. Amer. 

INCO 

tngeraoll Rand 

Inland Steel SO 

Intel 

Interiake 

IBM 

Int Flavours - 
Int Harvester 
In t Income PropJ 10% 
Int. Multifoods...j 15% 

Int Paper j 

Int Rectifier 

Int Tel ftTel I 

Iowa Beef 

Irving Bank.... 

James (FSi 

Jeffn-PIlot 

Jewel Cos 

Jim Walter 

Johns Manviile.. 
Johnson Contr .. 
Johnson ft Jns ... 


34% | 35% 


11 
66% 

22% j 

zl 

28% I 

11% 

20 
4% . 

8% 

16% i 

24% I 26 
54 55 7 B 

30 

62% j 65% 
24 25 

591, I 60 

17 | 17 

29% | 30% 
10% 
16% 


11% 
71% 
237* 
11 
21% 
29 % 
12% 
103* 
4% 
8% 
17 


Niag. Mohawk. ... 1 1 
Nielsen (AC) A. - 25** 

NL Industries 33% 

NLT 21 

Norfolk ft W«tn. 26% 

Nth. Am. Coal ...! 333* I 36% 
Nth. Am. Philips, 25% 25% 

Mthn. Nat Gas— 55 
Nthn. State Pwr., 19 % 
Northgata Exp—! 8% 

Northrop : 46% 

Nweat Airlines .... 22% 

Nwast Bancorp ' 

Nwast Inds , 

Nwestn Mutual..-! 

Nwestn Steel W. 25% i 26 

Norton — 36% 37 

Norton Simon 11% i 12 
Occidental Pet—! 23% 26 


19% 

287a 

8% 


55% 

19% 

9% 

50% 

23% 

20% 

29% 

8% 


Ogden — i 

Ogilvy ft Math — . 

Ohio Edison 

Okla. Nat. Gas - 

Of in 

Omark — ■ 


30% i 30% 

21% I 22 
12% 12% 
18% 1 20% 
1 67i I 27% 
32 > 52% 


Signode. 1 33 

Simplicity Part—' 8 

Singer 

Skyline 10% 

Smith Intf ‘O’s 

Smith Kline SO 

Sons Eta int) 11% 

Sony f** 

Southeast Ban kg 13% 
Sthn CaJ. Edison 22% 

Southern Co 28 - f 

Sthn Nat Res 49% 

Sthn N. Eng. Tel. 30% 

Sthn Pacific. 37*x 

Sthn Railway 53% 

Southland 20% 

SWBancsharos.. 22% 

Sperry Corp 

Spring Mills. • 14 »i 

Square D !?*« 

Squibb 30l 2 

Std Brands 26% 

Std Brds Paint .. 

Std Oil California 
Std Oil Indiana... 

Std Oil Ohio.. 

Stanley Wks 

Stauffer Chem— 
Sterling Drug-—. 

Stevens UP) 

Stoke ly Van K 

Sun Co 

Sunbeam — 

Sundstrand 38% 

Superior Oil 138 

Super Val. Strs... 

Syntax 

TRW— 

Taft- - 

Tampax. — 


21% 

70% 

98 

86*4 

31% 

16% 

17% 

14 

22 

70% 

15% 


18% 

34% 

42 

29 

29% 


Johnathn Logan) 
Jortens ! 


34** 
23 % 
24% 
26% 
30% 
20% 
23% 
23% 
24% 
20 
23% 
66% 
7** 
18% 
301* 
19 
19% 
3% 
38% 
25% 
7J, 
17% 
16% 
28% 


36 

237a 

25 

27% 

30% 

20% 

24% 

23% 

25% 

20% 

23% 

667 a 

8 

181? 
31% 
19% 
20% 
21 
287 a 
24% 
8% 
17% 
16% 
30% 
21*, 
70% 


Joy Mrg 

K Mart i 

Kaiser Alum in... , 

Kaiser Inds | 

Kaiser Steel 

Kaneb Services.. 

Kaufman Brd 

Kay Corp 

Kellogg 

Kennecott Cpr... 

Kcnnametal ! 21 ■« 

Kerr-McGaa. 67*, 

Kidde Walter 31% ) 31*, 

Klmberly-Cik ! 411, 42% 

King’s Dept St- 97 B 10% 

Knight Rdr. Nwai 22% i 22% 

Koehring j 177, J 18% 

Koppers ' 26% 277s 

Kraft ' 407# 

Kroehler 6*« 

Kroger ■ 15% 

LTV 1 10% 

Lanier Bus. Prod; 22% 

Lear Si eg I 23% 

Lease way Trans.- 29% 

Leesona. 39% 

Lenox 23 

Levi Strauss ' 361* 

Lavitz Furntr : 20% 

Ubby Owens Fd.' 23% 

Liggett Group.-! 37 t 3 

Lilly (Eli) 4Bi* 

Lincoln Nat 36% 

Litton Inds 47% 

Lockheed... ; 30*, 

Loews 60 'a 

Lone Star inds ...■ 23% 

Longs Drug Strs.i 22% 
Louisiana Land ... 38% 
Louisiana Pac. —! 21% 

Lowensteln.. : 8 

Lubrizol 61% 

Uicky Strs ! 14% 

MCA 48% 

Macke ! 7% 

MacMillan 13 

Macy - ! 495 B 


Outboard Marine, 11 : 11 

Overseas Ship 51% I 34% 
Owens-Coming 25% i 26% 
Owens Illinois — 22 < 23 7 B 

PHH Group -, 21% | 21% 

PPG inds I 27 j 27% 

Pabst Brewing— i 12% , 12% 
Pac. Gas ft Elect! 20% 20% 

Pac. Lighting .... 19 19% 

Pac. Lumber 1 45 I 4 

Pac Tel ft Tel ....| n% ! il% 

Palm Beach 14 % 14% 

Pan Am Air I 4% < 47, 

Pan Hand Pipe—! 80 61% 

Parker Drilling...; 36% 38< B 

Parker Hanfn 26% . 267s 

Peabody intf 24% ; 25% 

Penney JC. I 22 22% 

Pennwalt 28% I 29 

Pennzoil j 38% 41% 

Peoples Energy.., 40% ; 42% 


Tandy 32% 

Teledyne ■1341, 

Tektronix 45% 

Tenneco ' 35% 

! Tesoro Pet : 19 

Texaco 33% 

1 Texas Comm. Bk. 41% 
Texas Eastern.... 63% 
Texas Gas Trn. .. : 26% 
Texas Instants.. ' 86 
Texas Oil ft Gas.. : 35 
Texes Utilities. ,.| 16% 
Texasgulf .... — 39% 

Textron.. ' 21% 

Thermo Electron, 23% 

Thomas Betts. 38% 

Tidewater. 33 

Tiger Inti 20% 

Time Inc — 46% 

Timet Mirror 31% 

Timken 49% 


207 3 

39 


18% 

27% 

38% 

56% 

14% 

19% 

19 

691, 

14% 

46% 

23% 

217 b 

85b 

12% 

7% 

197a 

16% 


Cincinnati Mil. ..-i 

Citicorp 

Cities Service j 

City Investg 

Clark Equipment; 
Clove Clifts Iron. I 

Clorox 

CluettPeaby > 

Coca Cola > 

Coca BU. NY. 

Colgate Palm j 

Coffins Afkman—i 


3l5fl I 31&(| 
177, . 18% 
91% 
15% 


86% 

15% 

30% 

29% 

8% 

„ 77 » 
29% ; 

4?b | 
12*e ! 
«sa 


Colt Inds. j 41% 


31% 

30% 

8% 

8i a 

29% 

47a 

125g 

fiig 

42% 


Genuine Parts....) 211, i 21 

Georgia Pac 1 25% 1 26% 

Geosource ■ 51% ( 52 

Gerber Prod ; 20 ?„ . 20% 

Getty OH 75% 78% 

GIddings Lewis—. 27 [ 29% 

Gillette 20% I 20% 

Global Marine.—! 42 % 47% 

Goodrich (BF).._ 17 t 8 17% 

Goodyear Tire....' 11% ; 11% 

Gould 22 ; 22 

Grace.- I 33% 37% 

Grainger 29 j 30% 


Madison Fund... 

Mfcrs Hanover .. 

Mapoo.. 

Marathon Oil 

Marine Mid 

Marley 

Marriott 

Marsh McLenn ... 
Marshall Field.... 

Martin Mtta 

Maryland Cup .... 

Masco 

Massey- Fergn— 

Mass MuH Corp- 

Mattel 

May Dept Str % — 
Mayer (Oscar).— 
Maytaa - I 

McCulloch Oil .... 
McDermott (JRi.J 

McDonald's. 

McDonnell Doug.l 

McDonough 

McGrow Edison. 

McGraw-Hill 

McLean Tniekg- 

Media Genl ! 

Medtronic 

Mellon Natl 22% 

Melville j 24% 

Memorex 13% 

Mercantile Strs..' 33% 

Merck [ 60% 

Meredith ■ 33% 

Merrill Lynch ....; 20% 


22% 

10 

27% 

37 

37% 


I 41% 
1 658 
1 16% 
I 11 

23% 
I 23% 
' 19Tg 
39% 
23% 
37?a 
22% 
23% 
38% 

4978 

367f 

52% 

33% 

61% 

34% 

23 

42», 

23% 

8% 

54 

14% 

50% 

7% 

14% 

51 

18% 

27% 

40% 

60 

15 

20% 

18% 

60 

147 0 

48% 

227ji 

22%. 

87 B 

12% 

7% 

20 

17% 

22% 
11% 
28% 
37% 
42 


21 
40% 
23% 
327 S 
84 
32% 
12% 
307b 
49 
29% 
37% 
31% 
23 
65, 
29% 
19 T 0 
. 34*. 
18% '' 181* 


Pepsico— — 

Perkin-Elmer 

Petrie Sto ss. I 23% 

Petrolane • 31% 

Prizes — , 335s 

Phelps Dodge ! 29% 

Phlla-- Elect : 125# 

Philip Morris — 30% 

Phillips Pet 45% 

PMlsbury — 28% 

Pioneer Corp i 35** 

Pitney- Bowes ; 30% 

Pittston - J 23 

Planning Rsch — i 6)2 

Plessey 1 29 

Polaroid - 1 20% 

Potlatch — ] 34% 

Prentice-Hall— 18% 
Proctor Gamble 63 \ 65 

Pub. Serv. E ftG < 16 , 16% 

Pub- S. Indiana J 18% j IS 

Pullman j 24% ■ 25 

Purex- ! 14 % } 14% 

Purolator ; 23 , 25 

Quaker Oats.- — : 247# 245, 

Questor— 5% r 6 

RCA — I 21% | 22% 

RTE - | 6% 

Ralston Purina...) 10% 

Ramada Inns | 7 

Rank Org ADR....'. 4% 

Raytheon 69% 

Reading Bates — j 31% 

Redman Inds. 7% 

Reeves Bros 

ReichhoM Chem- 
Reliance Grp 


Tipperary 

Tonka. 

Total Pet 

Trane- 

Transamerica.-.-' 

Trans Union 

Trans way 

Trans World 

Travelers.. 


17 

10% 

22% 

20 

14*, 

30 

21% 

11% 

36% 


Tri Continental..., 177, 


Triton Oil Gas.. ..' 
20th Cent. Fox-o 

Tyler - ; 

UAL - , 

UMC Inds. 

UNC Resources..' 

UV Incfs. 

Unilever NV- j 

Union Camp - 

Union Carblde.—I 

UnlonCommorce! 


157, 
43 
13 
18% 
11% 
15% 
23% 
52% 
39% 
37% 
7 1 « 


26% 

11% 

59% 

21% 

22 

14% 

28% 

22 

12*4 

36% 

17% 

28% 

32% 

18% 

21% 

24% 

7% 

12% 

51% 

35% 


«% 
10% 
7% 
4% 
7 3% 
34% 
7% 
26% 
11% 
60 


23% 1 24 
287, | 30% 
25% > 26% 
9% ! 9% 
21 % i 22 % 
23 ; 24% 

58', 1 61% 
23 
246s 
137 B 
33% 
81% 
34% 
20% 


Republic Steel .... 

Rep of Texas. 

Retch Cottrell... . 
Resorts Inti A.. -1 

Revco (D8) 

Revere Copper — 1 

Rsvlpn - — ' 

Rexnord — 

Reynolds (RJj 

Reynolds Mttm. ... 

Rich-Merrell 

Rite Aid * 

Roadway Exps— , 

Robins (AH) 

Rochester Gas ...! 

Rockwell Inti ! 

Rohm * Haas — I 

Rollins. ! 217# 

Roim ... — " " 

Roper Corp* j 

Royal Crown 

Royal Dutoh. ...... 

Rubbermaid 

Russell Stvr. ! 

Ryan Homes 

Ryder System.... 

8FN Companies.. 

5 PS Tech nolog... 

Safeco - 

Safeway Stores- 

St. Joe Minis 

SL Louls-San F.J 58 

St. Paul Cos. j 32 

St. Regis Paper.. 

5anta Fe Inds 

Santa Fe Inti 

Sau' Invest 

Saxon Inds 

8chering Plo 


407* 

9% 

43% 

11% 

721# 

22% 

13% 

277 g 

20% 

22 

28% 

52% 

28% 

41 


2B% 
60% 
37% 
5% 1 
478 


21% 

23 

14% 

29% 

227# 

13 
36% 
18% 
28% 
34 
19% 
22% 
24% 

8% 

12% 

547# 

36% 

83% 

43% 

8% 

45% 

11% 

77% 

22% 

14 
27*4 
20% 
22% 
29 
32% 
28 

. 417* 

! 60 
32% 
28% 
62% 
38 
6 

55# 


Union Oil Cal- — | 47% 
Union Pacifie.....| 60% 

Uni royal 3% 

Utd Brands 11 

Utd Energy Res-j 57% 

US Fidelity G 34% 

US Filter. 12% 

US Gypsum — — j 28 

US Home 13% . 

US Inds- J 7% » 

US Shoe 17 

US Steel J 17% 

US Surgical 26 1 

US Tobacco I 26% 

US Trust. 18% ; 

UtdTachnolgs... 43 
utd Telecomms . 14% 1 

Upjohn- 1 43% | 

VF — ! 20% 

Varlan Assoes. .... 29 J 
Vsmftrcn — j 8% / 

Virginia EP 9% 

Vulcan Mat rls *4% 

Walker (Hiram).. . I 27% 
Wallace Murray.. 22% 
Wal-Mart Stores.: 29 

Wamaoo ; 13% 

Warner Comm,.. 49% 
Warner-Lambt ..., 17% 
Warner Swaaey-j 78% 
Washington Pfwb 17% 

Waste Mangt 38% 

WeieMKta 

Wells Fargo- 

W. Point Peppi- 
Western Airlines. 

Westn. Bancorp. 

Westn. Nth. Amor 


Mar. 
14 

75h 
104>, 
21% 
17 'n 
• 9% 
15 
31% 
40% 
21% 
20% 
15% 
65 r 
25% 
63% 
64% 
32% 
25% 
38% 
34!* 

8% 

1 B 
; io% 

■ 72% 
50% 
12 
6% 
15% 
22% 
10% 
50% 

. 31% 
39% 
54% 
21% 
23 
5Q7 B 
15 
18% 
51% 
26% 
211, 
73 U 
102 
89% 
32 
16% 
18U 
14% 
23 
75 
15% 
40 
140% 
18% 

36 <# 
427b 
30% 

. 31% 

• 33M 

■ 137% 

I 47% 

I 3658 

■ 21% 

■ 367; 

I 43% 

66% 

! 27% 

1 08% 

I 36% 
16% 
41% 
24 
25% 
39% 
34% 
20% 
46% 
51% 
49% 

19 

105 8 

237 8 

• 20% 
25% 

■ 30% 

• 2Hb 

; 13%. 

37 

! 18% 

17 

! 44% 
13% 
187a 

1 

I 177# 

I 23% 

1 53*, 

! 40% 

i 39s « 

o 

49 

84% 

3% 

11% 

60 

35% 

13% 

28% 

13% 

7% 
17% 
18% 
26% 
26% 

19 
45% 
145 a 
43% 
205# 
30% 
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Dow index 2.6 easier at noon 


AFTER MONDAY’S severe set- 
back. Wall Street made a 
half-hearted early rally before 
turning easier again hv mid- 
session. 

The Dow Jones Industrial 
Average, down 23.04 on the 
previous day, was 3.33 firmer at 
11 am but receded to 7S6.0I 
at noon for a fresh net loss 
of 2.64. The NYSE All Common 
Index lost 25 cents to S57.97. 
Declines paced advances five to 
two on turnover of 25.26m 
shares. 

Analysts said continuing 
disappointment with Adminis- 
tration an ti-i Dilation plans and 
fears they will precipitate a 
severe recession were still 

discouraging investors. 

Additionally, four major hanks 

raised -their Prime Rate to 19 
per cent from 1 S£ per cent. 
Analysts said the continuing 
rise in interest rates was 

weeding margin accounts out of 

the market because of the high 
cost of carrying stock on credit. 

The Stock Exchange reported 
late last week that customer 
margin debt rose lo a record 
312 Sbn in February. 

The Oil Group and some 

precious Metals Issues rebounded 
earlv from their sharp setbacks 
on Monday, but by mid-session, 
many had turned lower again. 

Volume leader Gulf Oil rose 
a point initially, but gave back 
all of the gain to stand 
unchanged at S39. Mobil, in 
second place, rose to S71 at one 
point, but pulled back to S69 for 
a gain of }. 

Charter dropped 31 to S23?. 
Occidental Petroleum ended 
plans to sell a crude oil 

marketing unit to Charter. 
Occidental slipped 2 to S23£. 

K Hart was unchanged at 319 
despite reporting lower fiscal 
fourtfPquarter .net. Sears 
Boebnck. which on Monday 
reported a 23 per cent fall in 
final quarter net, was unchanged 
at $151. Sears also said it would 
raise ’ repayments levied on 

Closing prices for North 
America were not available 
for this edition. 


charge accounts. 

Citicorp lost * lo $I7g. It 
raised the dividend but forecast 
a profit slide. BadkAmerica lost 
i to $20;. TAM } lo $58J, 
Teledyne lj to S132J and Inco l 
to $23; and General Electric i 
to S46J. Dn Post tacked on ? 
to $335 and Minnesota Mining i 
to S471 


btshl recovered, but Chemicals 
and Shippings closed lower. 

Tokuyma Soda, Nippon Wool 
and some other speculative issues 
were higher, while Shipyards, 
including Hitachi Zosen and 
Mitsui Shipbuilding, gained 
ground. 

Nippon OR advanced YSO to 
Y2^40. Fuji Photo Film# Y29 to 


McCormick and Co. dropped 31 Y499, Sony Y40 to Y1.690, Pioneer 


to S22J bid, over-the-counter. It 
rejected a S37-a-share takeover 
proposal from Sandoz of 
Switzerland. 

THE AMERICAN S.E. Market 
Value Index was 3.42 lower at 
245.7S at midday. Volume 3.60m 
shares. 

Canada 

Markets continued lower iu 
active trading. The Toronto Com- 
posite Index declined 10.7 to 
1.S54.1 at midday. Metals and 
Minerals were down 16.7 to 
1.S57.0 and Oils and Gas 14J2 to 
4.077. but Golds recovered 17.00 

to 2.735. In Montreal, Banks re- 
ceded 2.04 to 300.65. 

Some Oil stocks showed signs 
of firming as Hudson's Bay Oil 
rase C$2 to CS109 , Imperial Oil 
“A" h to C$45 i and Asamera i 
to CS22&, hut Gal Canada fell 21 
to C$150. BP Canada ? to C$42. 
Dome Petroleum i to C$££! and 
Shell Canada i to C$34. 

Tokyo 

Overcoming an early sharp 
decline, the market showed some 
recovery to close on a mixed 
note after a moderate business 
volume of 270m shares. 

Expectations of the Bank of 
Japan raising the discount rate 
from 71 per cent to 9 per cent 
and the possibility of a new anti- 
inftatfcra package initially de- 
pressed tiie market, but the 
lower prices later invited “cheap" 
buying. 

The Nikkei Dow Jones Index 
closed 15.55 up at 6,578.21. but 
declines led advances by 364-to-. 
252 on the first market section. 

Non-Ferrous Metals were 
broadly sold on lower overseas 
commodity prices. 

Trading Houses, such as Mitsu- 


Electronic Y30 to Y1.7S0 
Honda Motor Y5 to Y556. 


and 


Hong Kong 


Share prices fell . sharply on 
modest volume, forcing the Hang 
Song Index to its. biggest duly 
fall this year, down 35.54 to 
747.76. 

The market opened lower fol- 
lowing heavy overnight selling 

in London, and prices were 
further depressed as operators 

sold in the expectation of a 1 to 

1 * per cent rise in local interest <iay ; j woret or higher on the.day 
rates this weekend to support ^ j a te buying interests. . 
the ailin' 


Banks, MfttttfST ChftrolKflg' and 
Stores all suffered -broad .falls 
as well, Arith very . few . shares 
losing, less, than DMi&O. - 

Deutsche Bank shed DM3 
white in Chemicals Pegfevs test 
DM 7.10 and BASF DM 3.70, - 

In $tpres Neckerinann receded 
DM 8 and: in Electricals Brown 
Bovert were dpwii DM8LS0. 

Bonds', c onti n u e d . to. weaken 
with PhbUc Authority X&ftues 
falling off DM 1. ' The Central 
Bank intervened to: takei piper 
valued at DM 243m oaf of the 
^market, considerably more than 
the DM 3Jm purchased on 
Monday. • 

Australia 

Stocks continued to' weaken 
with Minings dragged lower by 
the poor' overnight performance 
of base metals and gold .stocks 
on the London Exchange: How. 
ever, shares closed above the 


Hong Kong dollar. 
Dealers said bearish sentiment 
was compounded by lower Gold 
prices which forced some 
operators to liquidate stocks to 
meet obligations, which in turn 
triggered selling by speculators 
to meet margin calls. 

HK Wharf fell HKS3 to HKS56, 
Jardine Matheson 90 cents to 
HKS13.80 and HK Bank 50 cents 
to HK$20.50. while HK Land 
receded 70 cents to HKS16.S0. 
Cheung Ko ng HKS1.30 to 
HKSlS.40 and SHK Properties 90 
cents to HK$15.S0. 

Germany 

Share prices declined sharply 
in a market soured by rising 
interest rates and Wall Street’s 
overnight weak performances. 

The Commerzbank Index 
recorded a fall of 14.8 to close 
at 1979-80 low of 686.6. 

. Machines suff ered the sharpest 
losses led by GHH and Linde 
which each fell DM7. KHD 
dropped DM6 and Deutsche 
Babcock eased DM 5. while 
Mannesman*] fared best among 
the majors to lose only DM 120. 


on late baying 
- The Sydnev AJI Ordinaries 
Index lost 12.00 more , to 770.62 
and the Metals and M in e r a l s 
Index 158.92 to 4642^5. 

Aberfoyle lost SO cents ; to 
AS4.70 among Minings, while 
CRA fell 20 cents at AM.70. 
North BH 27 to AS2.85 and SUM 
25 to AS4.10- 

Lelchardt Exploration fell 2Q 
cents to AS3B0. while-gold lsdnes 
were also sharply lower with 
Consolidated Goldfields losing 2fi 
cents to AS4.90. . GMK 33 to 
ASS.35.Posetdon 20 to AS1.75 and 
Em peror 15 to A SI .50. 

BHP closed a net 25 cents 
down at AS11.75 after touching 
a low for the year of A$11.60. 

Johannesburg 

Gold shares fell in fairlr 
active trading in reaction to the 
bullion price's further retreat. 

Western Areas shed 250 cents 
to R595 cents, Harties 200 lo R540 
and Vaal Reefs and ERPM 200 
each to R525 and R235 respec- 
tively. Mining Financials fol- 
lowed producers, with Goldfields 
falling 500 to R900. Gennln 50 lo 
185 and Anglos 30 to R123- Be 
Beers eased 20 to 3,010. 


CANADA 


Stock 


! Mar. 

‘ 17 


Mar. 

14 


Abltibi — .1 21% 22 

Agnico Eagle ‘ 11% ; 12% 

Alcan Alumn. • 59% i 62 

AJgoma steal' J 32% ' 33% 

Asbastos — ■ 36% 36 

Bk Montreal 23% I 23% 

Bk Nova Scotia... | 24 i 23~a 
Basic Resources., 16% I 18 

Ball Canada ' 18 ' 18% 

Bow Valley 1 46% i 50 


BP Canada 

Brascon A 1 

Brinoo - 

B.C. Forest. 

Cadillac Fairv 

Cam flow Mines..' 

Can Cement 

Can NW Lands.... 


42% 

26 

8% 

26% 

19% 

18% 

11% 

18% 


Can Packers i 31% 

Can Perm Mtg.-. 16 

Can Trustee ' 19 

Can Imp Bank—' 22% 

Cdn Inds. 25% 

Cdn Pacific 41% 

Cdn Pacific Imr... 39i = 
Can Super OH-.. 226 

CdnTira. 25% 

Cherokee Res . ... 11 


44% 

27 

9 

25 

20% 

19 

12% 

1»S. 

! 315# 
, 16% 
. 19 
' 23% 
| 26 
43% 
' 42% 

I 226 
25% 
• 11% 


24% 
22% 
31S# 
7% 
876# 
42 

Westing house. ...i 20% 


Westvaco 

Wayertiaeusar.— 


39% 

29% 


32% i 33% 


WheeiabratrF — I 33% 
Wheeling Pin* J 18% 

Whirlpool. -! 165# 

White Contortd... 22% 

White Motor. ■ 6*i 

Whittaker 21% 

Wicket - i 13% 

Williams Co : 307 b 

Winn-Dixie Str..J 26 

Winnebago - 2% 

Wise Elec Power! 19% 

Wool worth ■ 22 

Wrlgiey 62 

Wyly 7% 

Xerox- | 64% 

Yellow Frt Sys ... 14 

Zapata 27 . 

Zenith Radio 1 8*e I 


97# 

39% 

261, 

22 

29% 

147# 

51 

18% 

70% 

18% 

40% 

24% 

236b 

315# 

,2* 

285# 

43 

21% 

31 

31% 

3a 7# 
19% 
15% 


Chieftain — .. j 30 ' 

Cominoo 54% • 

Cons BathrtA ; 16'* ' 

Consumers' Gas.- 23% 

CosekaRes ■ 19% 

Coatain 1 7 

Daon Devel 5% 

Danieon Mines...., 42 

Dome Mines. i 64 

Dome Petroleum, 61 i 

Dorn Bridge- ] 15 I 

Dorn Foundries Aj 39% : 

Dorn Stores „! 18% | 

Domter f 26*« 

Falcon Nickel aJ 105 .... 

Genstar... 27% 28 

Gt-West Ufe 1 150 .160 

Gulf Canada. 1152% 

Gulfstream Res.. 1 6% 

Hawk Sld.-Can.... 17 
Hollinger Ago. A-’ 42% 
Hudson Bay Mng., 24% 
Hudson's Bay 1 27 


33% 
61% 
16% 
26 
21 % 
7% 
5% 
45 
70% 
67 
15% 
36% 
18% 
26% 
119 


BELGIUM (continued) 


Mar. 18 


Price 

Fra. 


+ or 


—10 

-40 

—50 

*60 

“ 5 " 

-24 


J +or 


Petroflna I 5,250 I 

Royaie Beige 5.210 
Sac Gen Banq ...' 2.400 , 

Soc Gen Beige.—! 1.520 [ 

Soflna ' 3.143 : 

solvay 2.220 

Traction Elect... ! 2,300 

UCB^ 1.300 ! 

Union Mlnlere — j 750 I 

Vieille Mont 1.402 ! +2 


DENMARK 

1 

Mar. 18 Price 

Kronei 

Andelsbanken.—1 126.5 ' — 0.5 

BattlcaSkand — 826 

Burm ft Wain... .J 54 | —0.6 

Cop Kandelsbnk. 105 1 ...— 

D Sukkerfab 201 | +1 

Danska Bank 103 1 

East Asiatic- 114.75 - 026 

Flnansbankan .... 159 . -rOJS 

Forenade Brygg. 210 . +1 

Forende Dampsk 1 166 ' —1.75 

GNT Hldg - 166.75 -^0.75 

NordKabei -133 -0.75 

Novo Ind -. 231 

Papirfabrikkar...!l03 + 1 

Prtvatbanken 124.26 

Provfnsbanken... 123 

SmidthiFU- '258 , +2 

S Berendsen -330 | -4-3 

Superfos 1 100 —0.5 


FRANCE 


Mar. 18 


Price 

Frs- 


+ or 


do- Oil ft Gas-... 107 


: 6 
I 23 

13% 
1 33% 

I 2 2'« 

25b 
197# 
22 % 
■ 64 
| 8% 

I 66% 

1 14 
29 


Indices 


NEW YORK-°° wjones 


Mar. 

17 


Mar. ; Mar. ; Mar 
1 14 1 13 ; 12 



1979-80 ! Since Cmpllf’n 


High ; Low High | Low 


e Induatr' Is 7M.6SB1I.B3 609.66 BIS.54 626.45 8 19.S4; 905.84 1700.68 
i . ! (IMiMi (I7r3/M> 

H'me B’nds. B4.20. 64.49 04.41 64.62 04.49 64. IG, 796.10) ■ 94.06 
I I 1 716/81 1 1 6/5; BO i 

Transport.. 265.S1 261.78 263.1S2SS.88 271.68 271,13. 20S.B0 1 206.78 
I ! l8/2iB0i (27.-2) i 

Utilities ,100.E4102.B1 103.21 103.28104.67 104.13 112.46 98.24 i 

1 ! i (15/2/BOi (24/10) j 

TradlngVoi; 1 1 

000'sf '37,020 36,180 32,070 57,990 41,360 42,750, 

I I . 

« Day’s high 811.26 lew 784.98 


1061.70 

(11/76) 


41.22 

(2/7/22) 


205.60 I 12.22 
<Br2/B0> I 8/7/62) 
183.32 ■ 10.62 
(20/4/88) (26/4/42) 




Ind ■ dir. yield % 


Mar- 14 i Mar. 7 1 Feb. 29 -Year ago (approx 


6.41 


6.00 


6 02 


5.80 


STANDARD AND POORS 


Mar. 

17 


Mar. 

14 


Mar. , Mar. 
13-12 


Mar. 
11 , 


Mar. 
10 . 


1979-80 Since Cmpd't'n 


High Low . High i Low 


;irtdU8t'l8 ...' 115.81- 119.60 119.84 121.48 122.47 121.08 134.47. 107.08 164.64! 6.62 
j i . (13/2/80) (27/2> 1(11/1/76) (30/6/3? 

{Composite 702-26- 106.45 106.62. 108.92 107.78. 106.61 118.44 ' 96.13 126.86 I 4.40 
: .i.13/2,'80). (27(2) .ii 1/1/73/, (1/8/32) 


Ind. dlv. yield 1 


Mar. 12 • Mar. 5 


Feb. 27 


5.37 


5.14 


5.07 


Yeerago (approx) 


5.11 


Ind. Pit Ratio 


7.56 


7.96 


8.04 


8.44 


Long Gov- Bond Yield 


12.29 


12.32 i 12.61 


9.02 


N.Y-S.E. ALL COMMON 


1979-60 


Rises and Falls 

Mar. 17 Mar. 14 Mar. 13 


Mar.! 

j Mar. 1 

Mar. 

Mar. 

17 ; 

! 14 i 

13 

12 High ; Low 


58.22 60.07 60.20 60.86 67.77 

, 05/2/80) 


55 .39 
|27;S) 


issues Traded-. 1,903 

Rises 194 

Fall# 1,498 

Unchanged an 

New High# 5 

New low# 280 


1,678 

60S 

875 

398 

Z 

17Z 


1,868 
496 
; 942 
! 430 

: 2 

■ 164 


MONTREAL 


Mar. 

17 


Mar. 

14 


1979-80 


Mar. 

13 


Mar. 

12 


High 


Low 


Industrial 

Combined 


368.4 1 ‘ 371.00; 37836! 306.57' 423.80 '29i2l8D> 
328.12. 337.38 545.60 340.21, 378.30 (29/2,80, 


319.19 <2.-1/ 
226 JO. (2/1 1 


TORONTO Composite i 7SG4.S; 1847.31 1966 B : 1990.3.2192.6 (29/2,60/ ! 1315.B ( 2.-11 


i 

| Mar. 

! Mar. 

| Mar. | 

i 

Mar. i 

1979-80 

1 16 

1 17 

! 14 [ 

13 1 

High J Low 


AUSTRALIA 


Sydney All ord. (inarm ; 770.82, 78!.82‘ 786.481 814.0ll 947.47(14/2/80) | 846.72 (2/1/79) 
Metals ftMInls (1986/19) M 642. 35! 480 1.2714945.68 <5160.93! 6680.96(14/2/80), 2687.34 (2/1/79) 


Husky Oil... 

I AC 

fmasco 

Imp m A 

Inco 

Indal - 

interpr Pipe 

Kaiser Res 

Mac. Bloedel 

Marks ft Spencer- 

Massey Ferg j 

McIntyre Mine*.-' 
Merland Explor.. 

Moore Corp 

Mountain State.. 
Nat. Sea PrndsA. 
Noranda Mines... I 

Noreen Energy..-! 
Nthn. Telecom... 
Oakwood Pet.....: 

Omni 

Pacino Copper- 
Pan- can Petrol... 1 

Patino 

Placer Dev — J 

Power Corp. ...... 

Quebec Strgn—j 


79 

9% 

45% 

45 

9878 

12 

16% 


158 

7% 

17 

43 

87 

28% 

118 

84% 

9% 

46% 

48% 

30 

12% 

16% 


33*, 

29% 

7 

10% 

77% 

25% 


32% 

99% 

7% 

101 ] 

66 
84 

337a I 34% 
11% • 11% 
15 I 15 
24% ] 26% 

32% I 34% 

48 J 42% 
18% 20% 
2.50 : 2.55 
3.65 3.95 

75 ; 75% 

28 28 
53% t 60 
14% I 15% 
4.25 I 4.90 


AUSTRIA 

Credit AKtlon (2/1/82) 


88.74: 88 . 86 1 89.00 1 68. 


09.4# (7/1/10) 


61 JS (2/0/78) 


BELGIUM 

Belgian SE (31/12/60) 


92.6&I 93.49! 83.72 94.14 


DENMARK 

Copenhagen SE (1/1(73) I 


109.47 (6/10) I 92.66 (11/5/80) 


75.81 7S.BBI 78.40 76.13; 97.48 (26/7) 


FRANCE 

CAC General (28/ 12/Si) 

Ind Tendance (28/12/79) 


103.40 104.2 I 104.801 

99.10! 99.4 ! 100.40! 


107. 0; 
101,4; 


1182 (14/2(89) 

109.7 (15/2/80) 


74.7B (5/3/80) 


82.4 (10/2/79) 
96.8 (5)1/90) 


Ranger Oil [ 84% 

Reed Paper B Pf| 13% 
ReedStenhaA. — ; 8% 

RJo Algom— 31% 

Royal Bank 42 

Royal Trustee A.. 18% 

Sceptre Re#.- j 11% 

Seagram — l 45% 

Shell Can A 34% 

Steel of Can A — ; 28% 


87% 

13% 

8% 

S3 

42% 

13 

127g 

47% 

36% 

28% 

15% 


GERMANY ' • 

FAZ-Aktlen (31/12/68/ , 210.661 222.84' 225^6, 22S.55. 
Commerzbank(Dee. 1865/ 686 . 60 ! 701.4 ! 704.80: 707.3 


286.60 f 16*1/79) 218.11 (21/1/801 

853.60 <1B/1(79) ; 669.60 (18(5/00} 


HOLLAND 

ANP-C8S General (19701 ! 76.2. 78.6 

ANPCBS IndUiC (1870) 1 68.6! 60.2 


78.30 

61.40 


79.7' 

92.4' 


94.2 (24/1/791 
96.9 (24/1.78) 


7S.Z (19/3/801 
69. E 1)9/5/90/ 


TeckB 18% 

Texaco Canada- 85 
Thomson News A 14*, 
Toronto Dorn Bk. 26 
Transcan Pipe ...1 22% I 23 
-Trans-Mntn OI A., 10% ! 11 

Trlzec. 28% 

Utd Slscoe Mines 15 
walker (Hrm> 32 
Warrior Re# ; 5.50 

Wait coast Trans.! 13% 
Weston (Geo) ! 26 


16% 

255# 


28*< 

15% 

33% 

4,00 

13% 

26% 


HONG KONG . 

Hang Seng Bankiai/7/64) 747.76/ 7B3.30| 787.43; 100.96; 963.17 (16/2/90/ | 


493.95 (2/1/79) 


ITALY [ 

Banca Comm. Ital (Ili72)< 


30-53; 31.70- 92.96- 93.47 96.31 (26/2/90) ! 69.59 (2/1/72/ AUSTRIA 


NEW YORK ACTIVE STOCKS 

Chen go 


Change 


Monday 

Slocks Closing 

On 

Slacks Closing 

on 


traded 

price 

day 

traded 

price 

day 


.... 567.200 

33% 

-2V 

E*<nn 305. 2Q() 

57% 

-2V 

Guir Oil .. 

... . 509.600 

39 

-4V 

Ecstman Kodak . 302,000 

46 

+ 1% 

Mobil 

.... 503.500 

6S J « 

— GV 

Asnrcc* 230.000 

34V 

-3V 

IBM 

*14,700 

59V 

-V 

Am, T el. ft 7 el. 27 6.400 

46V 


Senguet 

.. .. 314.400 

7% 

-JV 

bears Roebuck . 250.900 

15V 

“ *2 


JAPAN 

Dow Average iifuMS) 
Tokyo New SE (4/ll«8) 

^6678.2 1 'G 6 62. 66-ffiSi .40 B604J9US8.SB (KA'flO) i 6K5.97 (10/4) 

! 462.62, 451.62] 455.23, 454.41-472^5 (14/2/ID) ! 436.13 (13.7) 

NORWAY 

Oslo SE (U1/72) 

' 118.57; 122.431 12L7l| 124.77! 144.70 (14/2/80/ j 74.46(16(1/79) 

SINGAPORE 

Straits Times (1966) 

' 455.1E 463.78! 457.3lj 461,43! 604,11 (B/i/80) ! 146.14 <21/2/79; 

SOUTH AFRICA 

Gold (1958) 
industrial ilSSff) 

iUi ! 505.3 52B.5 | 548.0 ; 604.3 (6/3/00) ’ 220.40 (17/4) 
iU> . 490.4 497.4 | 5DU i 517.2 (14/2/60) ! 270.60 (2/1/79i 

SPAIN 

Madrid SE (28(12/79) 

1Q0.45 1 (ci 101.1l' 101.38- 103 J8 (21/2/80) ! 36.31 (16/1/00) 

SWEDEN 

Jacobson ft P. (i/LSS) 

387.86; 569.98 374.20; 576.n| 401.34 (8/2/79) ■ 331.67 (24/9) 


280.9 ; 284.9 |2SOJO . 2S2.g) 129.10 (2/61 j 280.9 (18/3/80) 

WORLD 

Capital Inti. *1/1/7DJ 

' • : i 

- , 124.4 ; 197.7 l 199,0; 145.5 (18/2/B0) | 122.2 (l/i/79) 


Mar. IB 


Prii 


rice j + or 


Creditanstalt —I 

Landsrbartk. 

Perl moose r. ...—.1 

Ssmperit. ’ 

Stsyr Daimler.... . 
veltscher Mag.../ 


336 I 

5361 

272' +1 
1081 -1 
238 -1 
348- +2 


BELGIUM /LUXEMBOURG 


Mar. IB 


! Price 
I FIs. 


■for 


Base va Cues of afl indices era 109 except NYSE Atf Common— 6ft Standard 
and Poois— 10S and T oro nto U ftt the Met named based on 1975. f Excluding 
bonds. * 400 Industrials, f 400 IndisMals plus 40 Util (Use. 40 Fir an dal* and 
2D Transports, e Closed, u Unavailable, 


ARBED ! 2,090' —10 

Banq Ind a Lux-; 5,400 

gekaert B 1.B90 t20 

Ciment CBR 950 —2 

Cookerili I 294: +4 

EBES 1 1,940 —10 

Electrobel 5,210 

Fabrique Nat *,sso; -IO 

oajnno 2 , 275 - -36 

GBLtBruxL) 1,500' —10 

Gevaort - 926' +8 

Hoboken : 8,500: -100 

Intercom 1,478 —12 

Kred/atbanfc . ... 5,450 -10‘ 

Pan HoldinS. 5^5(i*r 


Ernprunt 4iS W75i 1.709 — 1 1 

Emprunt T% 1973. 5,680 —49 

CNE 3% „...l 3.739 +4 

Afrique Occid. ...I 380 —1 

Air Uquide - 485 +2 

Aquitaine - j 1.278 ; *-9 

Au Pr/nt e mp» .... 108.1 : -3.2 

BIC 1476 +6 

Bouygues-.. ) 576 —10 

BSN Gervais I 890 +1 

Carrefour \ 1.596 —26 

Club Medlter *25 • -6 

CGE „( 331 I -6 

CSF (Thomson)...' 458 1 —6 

Cla Bancaire | 288 

Cie Gen Eaux— 400.6 

Cofimeg 161.2 

CCF ! 160.0 

Croat Ot Loire.....; 64.8 

CFP - 249 

DNEL 38 

Dumez -.1 815 

Ferodo i 329.5 

Gen. Occidental .1 276.5 

(metal. — ' 215 

Lafarge-: 277.4 

L'Oreai | 616 

Leg rand 11.410 

Machines Bull....: 59.9 

Matra _.:8.850 

Michelln B • 736 

Moet-Hennassy 482 

Moulinex : 76. 1 

Paribas — 216 

Pechiney...^ - 96.2 

Pernod Rloard ...I 269 

Perrier ! 260 

Paugeot'ClL | 236 

Radiotech | 277.4 

Redoute... 43B 
Rhone^ouiene... 123 
RousseFUclef^—l 239 

St-Gobaln ; 121.9 

Skis Rosslgnol ...I 740 

Suez I 264 

Teiemech Elect..: 765 
Thomson Brandtl 197.8 


HOLLAND 


Mar. 18 


Priee 

FI*. 


+ or 


-3 


-0.6 

+0.3 


—1.3 

-1.9 


ACF Holding 65.6 , —1.9 

Ahold ‘ 67.1 1 

AKZO I *2.8 -O.l 

ABN .JBBBjB ; -O.S 

AMEV 88.6 -3.4 

AMRO i 56.1 1 -OJ2 

Bredoro Cert. — 190.5 I —2 

Bos Kalis : 85 j — 1 

Buehrmanrt-Tet • 54 . — l 

Caland HldgS— .! 26.5 < -0.5 

Elsevier 205 

Ennia .120.5 

Euro Com Tst 64 

Gist. Brocades...! 30.1 

Helneken 60.5 

Hoogovens. ■ 18^ ; 

Hunter Douglas. 21.7 1 —0.2 

Int-Mueller 1 23.1 ■ —0.2 

KLM 63.5 

Naarden 15.6 

Not Ned Cart 101.6 

Ned Cred Bank...! 66.2 , 

Ned Mid Bank.— 193 . +1 

Nedtloyd 72.1 > t0.4 

Oce Grin ten 107 ' —0.5 

OGEM- : 12.5 +0.1 

Ommeren (Van)- 202 ; ^2.0 

Pa k hoed 47.2 1 

Philips 17.6 - -0.2 

Rljn-Schelde 28.5 -0.5 

Robeco 164.2 j -1.3 

Rodamco 107.8 — O.Z 

RoHnco 140.1 

Rorento 103.4 

Royal Dutch ; 150.i 

Slavenburg's 206 

Tokyo Pac Hg !137 

Unilever. .107 

Viking Re*. J 81.3 

VMF-Stork. 1 28.5 

VNU j 73.2 

Volker-Stavin 49.0 

Wert utr Bank... .247 


AUSTRALIA 

Mar. 18 


' Price 1 +or 
,Aust. S' — 


-1.0 


-1.2 
-3.0 
+ 4 
+0.4 
—2.3 
+0.5 
—1.8 
+0.5 
+ 2.6 


ITALY 


Mar. 18 


I Prleo I + or 
Ura 1 


ANZ Group 4.20 } —0.10 

AerowAust.. LOO 1 

Allstale Expl— ... 0.90 , —0.12 

Ampol Pet. ! 1.00 ; 

Assoc. Pulp Pap. 2-10 r 

Audi m co. ■ 0J27 [.+0.02 

Aurt Cone bid ! 1.85 i +0.05 

Aust Guarant 

Aust Nat Inds.....; 

Aust Paper. 

Bamboo Creek-..- 

Bank NSW. 

Blue Metal 

Bond Hldgs^ 

Bora) 

BCvtlJa Copper ... 

Brambles inds.... 1 

BHP 11.75 

Brunswick OIL... 0-1? 

CSR 

Carlton ft Utd — 

Cluff Oil (AIM.}.. 

Do. Opts 

Cockburn Camt. 

Coles (G.J.1 

Comalco ..... 

ConsGoltL. 

Containers 

Conzinc Riotln ... 

Costal n 


1.40 i 
2.50 
1.55 1 
0.17 , 
2.85 l 
1.35 1 
1.45 
2.30 ; 
3,20 
1.93 


5.20 

1.85 

0.25 

0.17 

1.35 

1.95 
5.10 
5.20 
2.80 
4.70 

2.95 


— OJ» 

-b!b« 

—0^2 

—ojH 

—a 05 
+ 0.02 
-0.05 
-0.03 
-0.25 
-0.01 
+ 0.50 
— 0.06 

^blo'i 

— o.M 

,^d;» 

-oj» 


Crusader Oil — ..., -2.45 


-0.05 

- 0.02 


— 0.01 
-0.10 
— 0.20 
— 0.W 


—1 

-1.8 

-0.4 
-1.5 
-0.5 
+ 3 
-0.6 
-L5 
—2 
+ 41.4 
+ 5 
—2 
-0.7 


ANIC. — 83 | +0.5 

Assicur Gen- .47,340; — 810 

Banca Com 'la.. .Jl 1.350. —BO 

Bastogl Fin ' 655 . —21 

Flat. ; J.980. -25 

Flnslder 77.00. —7.75 

Invest 1 2,202! -15 

Italcementi 19,400; -1.700 

Italsider. | 285 1 +3.25 

Montedison^ — 167 + 1.5 

Olivetti '1,985 | -40 

Pirelli CO 11.950 ; —30 

Pirelli SpA. J 686 . —11 

Snla Viscose. f 629 1 —2 

do. do. Priv.| 434 ! +1 


-12 
—6 
—0.4 
-0.5 
-0.3 
+8.5 
+ 1 
-2 
+ 1.6 
— 12.6 
-0.7 
— 1.8 
— 2 
—0.4 
+20 
+4 
—3 
— 0.8 


GERMANY 


Mar. 18 


Price 

Dm. 


+ or 


AEG-Telef. I 34.8 

Allianz Vers ! 548 I 

BASF : 137.1 

BAYER. 118.3! 

Bayer-Hypo. : 222 

Bayer-Verein ' 258 I 

BHF-Bank 174 ! 

BMW,... 

Brown Boveri ! 296 J. —6.8 

Oommertbank ...| 162.2| —5.3 

Conti Gummi < 


-OJB 

-12 

—3.7 

—1.9 

-3 

—3 


154 . —3 


NORWAY 


Mar. 18 


iPrl 

'Krone, 


“r| + - r 


Bergen* Bank.-. 

Borragaard 

Creditbank. 

Elkem 

Kosmos 

Norsk Hydro J 

Storebrand 1 


SWEDEN 


-1.00 

—0.50 

—2.50 


Mar. 18 


101.6 

86 . 

112 1 
85 ; 

460 I 
605 ' —33.00 
140 


Price j + or 
Kroner, — 


45 

Daimler Benz...... 244 

239 
125 


Deguesa..... 

Demag I 

D'&che Babcock.! 
Deutsche Bank.. 

DU 8chulL 

Dresdner Bank... 
Dyck Zomcnt ».. 

GHH..... 

Hapag Lloyd... » 


242.5| — S 


-1.5 

—4.5 

-7.1 

—5 


237. 6| 
139 
177 
129 
196.5 
7l 


—3 


-7 

— 1.1 


Hoechst j 113.0' —1.7 


Hoesch 

rtofzmanfl (PI 

Horten 1 

Kali und Saiz | 

Karstadt... I 


29 

392 

126 

155 

222 


176 

218 

46 

63 


- 1.6 
+ 1 
—2 
—2 
—2 
-3 


— 1 


Kaufhof ' 

KHD ! 

Kloecknar ! 

Krvpp 

Linde n 27S.5xri —7 

Lufthansa ■' 74.5- —0.6 

MAN 184.5, -2.5 

Mannesmann.,.,.' 122 ' — 1,2 
Mercedes Hlg-...; 210.5 -2 
MctallgesseH 268 . —6 

Muench Rude....: 560 ; 

Preussag 187.5 —5 

Rhein Wert Elect 168.0 1 —2^ 

Rosenthal- 240 

Sobering ; 185.5 +0.3 

Siemens...'. 260 —3 


AGA | 177 

Afta-Lava! | 120 | 

72.0i 

Atlas Copoo I 63.00; 

Bofors 160 \ 

Cellulosa 130 r 

Electrolux 99.5 

Ericsson ) 

Esselte : 


99.0, 
140 ! 


—2.00 

— 2.00 


- 2.00 

+o’s 


Page rata 

Graenges ; 

Mo och Dom 

Saab- Scania 

Sandvlk 

Skandla 

Skan Enskllda....; 

SKF j 

StJCopparbarg..-! 
Sven Handeisbn .■ 

Tandstlk — I 

Uddehoim 1 

Yolvo 


- 2.00 


-l.n 

-o.w 


90 

85.50 
131 ! 

90 
230 
232 I ~2 

115 . 

70 1 -1.00 
201 ; —1.00 
58 

82 * -2.00 
75 j — Ul 
82.00 


SWITZERLAND 


Mar. 18 


Price 

Fro. , 


■for 


Thyssen 80.6; —3.9 

Varta... — i 149 — l 

Veba — ; ! 146.7! —3.4 

VerofiT-West ' 271 —1 

Volkswagen.... . 177.5 —4 


Alusulsse- 1 180: —10 

Brown Boveri^...' 1.600 —5 • 

Clba-Gelgy 1.000. +10 

do (Part Certain' 786! + 5 

Credit Suisse , 2.205 +5 

E/Bktrovvatt I 2.200 —30 

Fischer (Gee) 795! + 15 

Heff-ReehePtCt* 53.000 —500 
Hoff-Roehe 1/10.. 5.47$ -150 

(nterfeod 5.000 

Jclmoll I 1.30$ -rS 

LandisftCyr. 2.310 -210 

Nestle. 2.140 -26 

Oer-Buhrie 1 2.550 —20 

Pirelli 255» 

Sandoz iBn 3.700 

Sandoz (Pt Cts) . 450 : 

SchindlerfPt Ctsv 255 1 

Swissair. 766. +1 

Swiss Bank. 1 376 +5 ■ 

Swiss Rainses. ... 5.650 —100 

Swiss Volksbk 1,795 —5 

Union Bank 5.360 —20 

Winterthur^ > ZO 75 *05 

Zurloh Ins. 12.700 -ZOO 


Dunlop 0-82 

Elder Smith GM.. 2.60 
Endeavour Has -- 0-29 .• —0.05 

Eacor. 0.85 —0.03 

Gen Prop Trust..' 1-58 | +O.0T 

Hameraley 3.20 ; —0.20 

Hartogen Energy 2.70 —0.10 

Hooker 1.01 , -0.0* 

ICIAUft 2.62 I — O.OB 

Jennings 0.96 ! 

J Imbed ana Min^' 2.35 . —0.10 

Jones (D) 1-32 I 

Wa Ora Gold 1 0.31 ; 

Lannard OIL 1 1.25 ■ 

MIM— 4.15 i 

Meekatharra Ms. 2.60 ■ 

Metromar Min— 0.25 1 

Monarch Pet. 0.55 1 —0.07 

Myer Emp \ 1.47 — 0.05 

Nat Bank- ' 2.50 

News 2.60 

Nicholas Int. 1.X5 

North Bkn Hill.... 2.80 

Oakbridge— 3£0 

Otter Expl..., 1-25 ■ +0.05 

Pa neon 5.50 < —0.30 

Pan Pacific ." 0.16 _ 

Pioneer Cone.. 1.98 ' +0.03 
Queen Marg't G-; 0^6 ; —0.04 
Rackltt ft Coin ! 2.45 

Santos 1 6.90 J — 0.20 

Sleigh (H.C.) 1.03 ! -0,02 

Southland Ming... 0.31 —0.03 

Sparges Expl • 0.45 \ —0.03 

Th os Natwide ! 2.18 > —0.02 

Tooheys. 1 2.15 

Tooth : 2.17 

Utah Mining j 3.70 1 — 0.2S 

Valiant Gonsdt... 0.55 , —0.15 

Waltons. 1 0.62 I +0.01 

Western Mining.., 4.00 | + 0.20 

WoolworthE- 1.46 +0,01 

Worm aid Inti | 3.08 ! —0.02 

Hongkong" 


— 0.10 


— 0.20 
3.30 


JAPAN C«b H b— d) 


Mar. 18 


Pri 

Yen 


ice -for 


Mar. 18 


Prica 
H.K. • 


+ or 


Cheung Kong ! 18.40; —0.50 

Cosmo Prop • 2.10' ... 

Cross Harbour.. ! - 9.00; —0.10 
Eostn Asia Nav.. 5.10, —0.30 
Hang Seng Bank, 81.5 Oxa —3.00 

HK Electric S^O -0.40 

HK Kowloon Wh.: 56.00 — 3.00 

HK Land. - 10 . 80 . —0.70 

HK Shanghai Bk.) 20.60’ —050 
HK Telephone. 25.40. —0.90 
Hutchison Wpa.J 6.70 -0,40 

Jardine Math ' 13.80[ —0.90 

New World Dev..> 3.15; 

O’saas Trust Bk. ; 4.00 -0^0 

SHK Props. | 15.B0] —0.90 

Swire Pac A. .....I 7.25! —0.39 

Wheel'll Mard Ai 3.55; —0.15 
Wheel’k MarltTe / 4.65; ... 

JAPAN 


Mar. 18 


Price j -f or 

Yen ■ — 


520 

58B 

340 

498 

600 

320 

770 

395 

480 

287 


*1 

-5 
-2 
+ 13 
+6 
-10 


.... 271 


585 

-1 

936 

+5 

414 

-1 

..J 499 

+29 

„ 790 


...3.010 

+ 40 

...;i,590 


sot 

—3 

...1 568 

-6 

240 

+ 1 

...i 555 

—4 

...1 556 

+5 

J 711 

+ 1 

773 
.. , 450 

+ 10 

517 


_.1.D30 

-10 

...: 440 


...2.520 

+ 30 

„ 650 

-10 

... 278 

-18 

370 

-2 

.... 461 

-2 

. 365 

—5 

.., 387 

-3 

„ 1.050 ■ 

+20 

...' 340 

-3 

_ 830 


... «5 / 

+52 

...• 338 ; 

—1 

343 ! 


-.5.600 : 


336 

-1 

460 , 

+2 

■ices on 

this 


Maktta 

Marubeni — 

Monidei i 

Marui — — 

Matsushita : 

Mta Elec Works. 

M’Diahi Bank 

M 'btshl Corp 

M'bishl Elec. 

M’bishl R1 Cst—. , 378 

MH1 - 

Mitsui Co- — ! 337 

Mitsui RIEst -• 475 

Mltsukoahl 690 

NOK insulators- 466 

Nippon Denso 1,050 

Nippon Gakki 676 

Nippon Meat 422 

Nippon OIL 2.240 

Nippon 5hinpan. 560 

Nippon Steel 123 

Nippon 8ulsan.... JOT 

NTV_ 4,840 

Nissan Motor 630 

Nlsahln Flour 325 

Nisshln Steel 147 

Nomura- • 330 

NYK 307 

Olympus OT8 

Orient *29 

Pioneer 1.780 

Renown 498 

Ricoh ; 637 

Sanyo Elec 

Sapporo 22* 

Seklsui Prefab.. 627 

Sharp - 574 

Shlsaido - *01 

Sony 1.690 

Stanley. «... 410 

S'tomo Marine...! 260 
Talhet Dengyo...-! 665 

Taisei Corp 

Taisho Pharm — • 

Takeda • 

TDK 1,770 

Teijin 142 

Telkoku Oil ; 1.100 

TBS SCO 

Toklo Marine — ' 596 
Tokyo Eleet.Pwr. 

Tokyo Gas— - 

Tokyo Sanyo 1 

Toshiba. 

Tokyo Corp 

TOTO 

Toyo Selkan 

Toyota Motor.— . 

Victor.. 


990 - 

893 +8 

525 +20 

620 -19 

657 -1 

BIO I 

416 i 

716 +4 

199 ’ +9 
+ 2 


+ X 
-3 

—2 " 

+9 

-10 

-»3 
*60 
-1 
-1 
-1. 

+ 3 
-5 
-S 
+ 3 
+ 5 
+6 
-1 
*30 
~4 

358 ' -7 
-2 
-6 
-8 
-12 
+ 40 
+ 10 
+ 2 
+ 13 
— l 
-6 
-1 


-3 

-5 

-20 

-5 


206 

560 

473 


Wacoal 

Yamaha Motor... 

Yamazaki ...• 

Yasuda Fire 

Yokowawa Bdge. 


840 1 
117 / 

563 : 

1B6 : 

223 
396 : 

390 ■ 

777 , -4 
1.030 +20 

608 

838 
485 ■ .... 
281 ; -2 
645 ; ... . 


-1 

-2 


8 


SINGAPORE 


Mar. 16 


Priee 

■f 


-for 


Bousteod BHd..„ 

Cold storage 

DBS 

Fraser ftNeave... 

HawPar..... - 

Inchcape Bhd ' 2.35 

Malay Banking ...; 8.70 


4.2B 

2.92 

5^6 

5.85 

1.80 


Malay Brew.. 

OC8C 

Pan Elect... 

Slme Darby 

Strait* Trdg. 

UOB— 


4.80 

7.85 

1.49 


— 0.18 
— O.B9 
-0.2S 

— o.in 
— 0.0* 
-OJ5 
-0J0 
— D.1D 
— o.so 
-0,01 


3.98 ' —0.04 
9.15 -0.45 

3.88 -OJfl 


SOUTH AFRICA 


Mar 18 


Price 

Rand 


+ or 


Abercom 2.80 ' -0.05 


AE ft Cl 

Anglo Am. Cp-.— ' 

Bariow Rand 

Buftalc ...... 

CNA Invests 

Currie Finance... 

De Beers. 

East Drle 

FS Gedukl 

Gold Fields SA.... 
HlghveM Steel .. 

Huirtts 

KlOOf 

Nedbank 

OK Bazaars 

Protea Hldgs. 

Re mb rant 

Rennies ........ 


6.90 ‘ —0.05 
12.3 1 -0.3 
9.1 -0.01 

30.5 , -0.5 
4.40 .. .. 
1-46 -0.05 

10.00 —0.5 
23.50 —O.SO 

35.0 -1.00 

80 . —5.90 

3.93 -0,1 
6.95; -0,05 

27.00 —1.75 


Rust Plat 4.90 

Sage Hldg# • 2.45 

SA Brews...... — i 2,80 

SAPPI 1 5.80 

Smith GG Sugar. 1 11.30 

So roc 1.75 

Tiger Oats.. .>.—.'14^5 
Unitec 8.00 


- 0.10 
— O.SO 
— 0.05 
-0.26 
- 0.10 
- 0.10 
- 0,10 
— 0.1* 
- 0.10 
+0J)4 

-o.si 

-0.08 


Financial Rand US$0.86 
(Discount of 30 %) 


Ajinomoto 

Amada — — 

Asahl Glass 

Bridgestone....!.. 

Canon 

Citizen — ... • 320 ; +6 Nedbank 5.60 

Doiei 770 —10 OK Bazaars 13.0 

DKBO.". - 395 ! Proto* Hldgs. 2.65 

Dai Nippon Ptg-, 480 Ram brant 6.25 

Daiwa House. 287 —8 Rennies 2.75 

Dalwa Seiko.... 

Ebara — 

Elsai 

Fuji Bank ..... 

Fuji Film 

Fujisawa 

Fujitsu F*nue_ 

Green Cross— 

Hesegawa.— ... 

Helwa RIErt... 

Hitachi.- - 

Hitachi Koki— 

Honda— 

House Food., — .! 

Hoya. : 773 ; +10 \ R PATP 

itoh(&)-.~ 

I to Ham— , 

I to- Yoked ( 

JAGCS 

JAL «... 

Jusco.-- — 

Kajima 

Kao Soap 

Kashlyama 

KKKoman- 

Kirin 

Kokuyo 

Komatsu. 

Komatsu PJft__ 

Konishireku ... 

Kubota 

Kumagai 

Kyoto Ceram 

Lion 1 odo ■ — i * - . 

Maeda Cons.. : 460 , +2 I Spanish ptiteS, 

NOTES:— Prices on this page are se quond on Hw 
Individual exchanges and ere Imi traded price*. d Dsslmgs 
suspended, xd Ex dividend, xc Ex scrip issue. W & dgnU. 
xs & an. 


Mar. 17 



Aeeslta — - 

Banco Brasil — 

Banco itair~ 

Belgc.Min— 

Lola* Amer 

Petrobrae PP-.. ... 2.50 

PlreiB 2.13: ' 

Souza CniZ'-n'v 1 3.42, - w 0.” 

Unip PE - 7.30 

Vale Rta Dope > 6JW' ■ — 

rnevsr Cr. 532, 1n»."*"voi. t®^» 
Source: Bus de Jsneiro St. 
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Gospaaies and Markets 

Output rise 
in oilsee ds 
forecast 


COMMODITIES AND AGRICULTURE 


Cane growers seek pledge Coff «« , 

° mproh/inr 

of EEC sugar cuts I charged 


WASHINGTON— World produe- ~ 

J '- tlon of oilseeds daring the BY JOHN EDWARDS, COMMODITIES editor 
. . I979-S0 season is now projected „ , _ ___ , . „ _ 

• ‘ at 180.1m tonnes, ZOO 000 tn pnos CANE SUGAR producers are crop and the Bntash Govern- exports for their economic 

■'more than forecast last month demanding new assurances that meat had opposed the reduction survival, 

and 22.1m tonnes, or 14 per Brita in and the Community .will in. the UK beet quota proposed Mr. Walker said that the 

- Cent, above 1979-80 output, the take positive action to cut sur- by the EEC Commission. They British Government fully 

!:_0& Agriculture Department jAa& Production. Piodnc* added that there must be a real recognised the need to reduce 

said. ing countries are worried about risk that the effect of seeking 'title European sugar surplus, He 

' Notable changes since the the failure of the Community to alter the British beet quota has made it dear that he was 

'--February estimates include a to adopt a new sugar regime. figure would lead either to a willing to accept a cut in the 

r: 200,000-tonne increase in the A delegation of Ifintotens delay in implementing the plan present UK beet quota but w*s 
sunflowers eed crop to l5_5m from the African, Caribbean and to cot back surplus EEC produe- opposed to a “ disproportionate 

tonnes and a 100 000-tonne Patfific countries <ACP group), tton or to an increase in the and damaging cut in the quota 

decline in the soyabean croo to ^ suppty EEC with lBm overall total Community quota of the UK which he considered 
■■•96 Jim tonnes. tonnes of sugar a year under The Ministers questioned how, had not contributed to the EEC 


: 96.6m tonnes. 


■ - The USDA said world eon- a,e 1-01X16 Convention, saw Mr. in actual practice, it would be surplus. 

- sumption of oilseed products is peteT Walker, UK Minister of possible to maintain the outlet Mr. Walker reaffirmed that 
■ projected to increase less than A § ricu, lture, in London to ex- for can sugar in Britain if lihe the UK remained fully corn- 


available supplies. 


Protein meal usage is forecast 


press. tihefer concern about the UK beet quota was to remain 


appreciably above that proposed 


to -increase about 9 ner cent, the The AGP Ministezs pointed out by the Commission. At a time uimj. uuucmuujv iu nave 
•samp Ipvpi thp anmiai in that jo spite of assurances given when the North-South dialogue further consultations should a 

■■ maLinp7nhnfSJS test year, another UK cane was being revived, it was esseo- situation arise in the UK m a r- 

iSr TTnvjevvr avanahiHWpTnf had been closed; there ttel to fulfill obligations to ket that was harmful to the 

meals, other than soyabeSfare had been a record British beet countries dependent on sugar interests of the A CP countries. 

. forecast to Increase less than 1 : 

. demand; world demand, for 

Meat levy cuts announced 

The department said the main 

■- , growth areas for soyabean meal BY RICHARD MOONEY 

- hn^he^^^a^^Eurtme^the THE UK Meat and Livestock next three years. the Commission's research pro- 1 

. UJLSJL and- China as weU as Commission . yesterday an- Announcing the new arrange- gramme. 


mltted to the can sugar import 
policy under the Lome Conven- 
tion. He undertook to have 


Meat levy cuts announced 


BY RICHARD MOONEY 


UJS.SJL and' China, as well as 


ixt three years. the Commission's research pro- 

Annonncing the new arrange- gramme. 

eats, Mr. Wally Johnstone, the A number of MLC livestock 


-ra number of Third World eoun- uounced the reduced levy rates meats, Mr. Wally Johnstone, the A number of MLC livestock 
tries where serious efforts are it will be charging farmers and MLC chairman, recognised that improvement establishments will 
tinder way to expand animal slaughterers to finance its non- greater effort would have to be have to close down and the total 
' 'Protein fmainlv nouitrv sun- promotional activities in 1980- made' to persuade livestock staff is expected to be reduced 
- ’plies). 198L farmers to use the Commission’s by over 100. 

The imbalance between out- The cuts, which have been serv ices now that the charges 0 The European Court will con- 
put and consumption will result forced on the MLC following a had been raised - ‘ We believe sider the EEC Commission's 1 
•in a build-up of stocks at the protracted battle with the meat. the “ rvxc “ we offer ^ essen- application for an interim in- 


■in a build-up of stocks at the protracted battle with the meat. 5erv } ces . we oner are application for an interim in- pnnna cfnrQOP 

end of the current season, with trade, will reduce the general tial to the industry. It will be junction against France over its ^lUidgC 

much of the increase in. -U.S. levy by 20 per cent from the a ma i° r setback to the whole in- illegal restrictions on British ABIDJAN — Ivory Coast cocoa 

soyabeans, sunfiowerseed and 1979-80 level. After allowing dustry if we fail to persuade lamb imports next Monday, it stockpile now stands at just over 

cottonseed, as well as some in- for collection costs the Commis- fanners to use them,” he said, was announced yesterday. The 120,000 tonnes, according to 

crease in Brazilian soyabeans sion expects its -1980-81 general Mr. Johnstone said the main deadline for France’s answer to General Rene A many, head of 


and soyabean oiL 


The USDA said as a result of pared with £4.6ra in 1979-80. 
an expected 20 per cent increase The meat promotion levy is un- 
- in world soyabean output in the Changed at £3.7m. 

1979-80 year, prices have expert- prom April 7 the total cattle 

^ - enced a slow but steady decline i evy (including promotion) will 

"* 295 since late last summer. come down to 8Dp per head from 

Hlk Turner in Sao Panlo 90p in 198981, for sheep it will 


levy income to be £3.6m com- casualty of the cuts would be the charge is today. 


since late last summer. come down to 80p per head from 

Hlk Turner in Sao Panlo 90p in 198981, for sheep it will 
writes: A bumper soya crop Is be 15p (16p) and for pigs 26p 
to'bring Brazil export earnings (30p). The calf levy will be 
of $2.6bn this year, according unchanged at 8p. 


Increase in UK wheat 
harvest forecast 


Kr and for pigs 26p BY OUR COMMODITIES STAFF 

The calf levy will be A SMALL rise in UK wheat and 
fd at 8p. barley output this year is 


le charge is today. the cocoa marketing board. 

Maincrop 1979/80 cocoa pur- 
rr 1 j chases at mid-March stood at 

iV WhPar just over 290,000 tonnes and the 

*-*■ *" overall crop is likely to equal 

j last year’s 312,000 tonnes. 

|Cf - The Ivory Coast is experiment- 

fng with three different systems 
of long-term cocoa stockpiling 
with a view to expanding them 
Even if there is a slight reduc- quickly, foreign experts said, 
m in spring sowings, the UK The experiments were carried 


or eAppn uus .year, accoroing unchanged ^at op. barley output this year is tion in spring sowings, the UK The experiments were carried 

to. official estimates. This is Under the agreement nego- indicated by latest Ministry of harvest area is likely to exceed out In the light of apparent 

some $lbn more than the sector tiated with the trade the MLC’s Agriculture figures, the Home- 1.4m hectares, HGCA said. This failure to formulate a new 

ea roed last year, and represents general levy income will rise Grown Cereals Authority said would imply a crop of over 7.2m cocoa agreement, leading to a 

a L..5 per cent 01 projected only marginally during the next yesterday. tonnes if yields hold up, com- new determination by producers 

$20-8bn overall export ea r ni n g s , two seasons. In 1981-82 it will This assumes that yields will pared with 7.135m in 1979. to organise themselves. 


be 85. per cent of the 1979-80 be “ close to their trend value.’’ A much sharper Increase was 


to organise themselves. 

Cocoa experts from the 10 


level rising to 90 per cent in The agricultural census taken in shown for winter barley sowings cocoa producer nations will 

PqflmillTtl' Kofi 1982-83. But it hopes to make December reports the area which were put at 705,000 hec- meet in the Ivory Coast central 

V a u WOAt up some of this shortfall in real planted to winter wheat in tares against 552,000 last year, city of Yamoussoukro on March 

nncfnmmrl income by charging users more England and Wales at 1.35m But because of uncertainty over 28-29 to prepare an agenda for 

• pU!) IflU livll for services such as beef and hectares, the same as the total the level of spring barley plant- a cocoa s ummi t at which heads 

STOCKHOLM !— The Swedish sheep recording, feed recording area harvested in 1979 and up higher winter sowing does of state or governments ‘ 

- _ -1 _ v s J aw* Javwm Til rr frnm urintAv CAurinnc nf 1 O Otn 0 0 , a >44 


INTERNATIONAL COMMODITY FUND 


LONDON-BASED coffee mer- 
chants, Alan J. Ridge- and Go„ 
have been charged by the U.S. 
Commodity Futures Trading 
Commission with violations of 
the Comm odity Exchange Act 
and CFTC regulations, it was 
confirmed yesterday. 

The Commission claims that 
the London company refused 
to comply with a CFTC order 
to provide certain informa- 
tion and access to records of 
its trading on the New York 
Coffee Exchange. This move 
follo ws an Investigation by the 
CFTC into alleged distortion 
of coffee market prices by the 
producer-based Bogota Fund. 

The CFTC demanded details 
of transactions from traders, 
but these have been refused 
by some non-U-S. companies 
on the grounds this would 
break their confidential rela- 
tionship with' clients. 

This is part of the bigger 
contr oversy over whether the 
CFTC should have power to 
demand information from 
non-U.S. companies. After 
strong protests from the 
London commodity markets, 
backed by the U.K. Govern- 
ment the CFTC appears to be 
willing to compromise but this 
latest step may revive dis- 
agreement again. 

Ivory Coast 
experiments in 


Government is delaying the ban and on-farm pig testing, 
on imoorts and use of admium These services bring in about 


from winter sowings of 1.28m. 
Sowings of spring wheat will 


not provide a reliable guide to 

* The summit is likely to deal 


on imports and use of admium These services bring m snout sowings of spring wneat will iV T ".; The summit is likely to deal 

in Sweden by one year to July, £750.009 a year at present but mean an increase in the total ro® nttveaL tne Authority said. ^ aUj ance ' s stockpiling 

1982, the Agriculture Ministry the Commission hopes to double area is certain this year, the A high proportion are obviously policy and with the creation of 


A stubborn battle with 
developing countries 


PLANS to create a 5750m fund 
to finance a series of Inter- 
national Commodity Agree- 
ments (ICAs) have been 
swamped by difficulties which 
are likely to delay separate 
attempts to stabilise prices and 
markets for key commodities. 

In the negotiations involving 
150 countries, the U.S.. partly 
backed by the Common Market, 
is fighting a stubborn battle 
with developing countries. 

For the past four years those 
countries hare insisted that 
markets for 18 of their vital 
agricultural and raw materials 
exports should be stabilised 
through the conclusion of 
ICAs. 

Industriolised countries 

agreed to the principle of 
market stabilisation at a United 
Nations Conference on Trade 
and Development (UNCTAD) 
in 1976 and last year reached 
a deal with the Third World 
to create a common financial 
fund to support the proposed 
ICAs. 

The Third World demand for 
a $6bn fund was pared down 
to $750m but subsequent nego- 
tiations to put the deal into 
effect have been hogged down 
in disputes so fundamental 
that the fund's creation is itself 
in doubt. 

Prominent Third World diplo- 


BY BRIj KH1NDARIA IN GENEVA 

mats now charge the West with will be paid into the fund at 
going back on earlier promises the start and how far member 
while Western diplomats point countries will be liable for tho 
out that creation of a large fund's debts, 
fund is premature without con- The West wants the fund to 
elusion of ICAs. They fear that behave like a broker helping 
the fund will be used as a individual ICAs to get loans 
covert source of financial aid from banks rather than as a 
rather than to solve problems lending institution which itself 
caused by commodity market borrows heavily from inter- 
instability. national financial markets by 

Of the 18 commodities first offering its capital as ’collateral, 
envisaged for ICAs, only six Developing countries, backed 
have so far been brought into 10 some extent by UNCTAD's 
such agreements, which seem secretarial, say tho West agreed 
to be well out of sight for the Iasi year that the fund would 
others. be a lender jn IC.Vs. It was to 

Two-week export level neco- lw supposed by substantial 
tiatinns to prepare ihe way for guarantee- given hy member 
a diplomatic negotiating enn- countries which would have ulti- 
ference on M?y 27 ended here mate liability for the fund's 
last week with no significant deles up to the limit of the 
□arrowing nf differences and sums earmarked hy them as 
experts will meet again for a guarantee capital, 
fortnight starling on April S. Even if this gap in interpre- 
Westcrn countries are acting ration nf last year’s agreement 
cautiously because they do not is somehow bridged, disputes 
want to interfere with existing will Hare over decision-taking 
freedoms on commodity method ? and how to share finan- 
markets. In contrast, develop- cial contributions to the fund, 
ing countries say that absence Developing countries last j-ear 
of price stabilisation systems walked out nf a diplomatic 
promoles speculation in bey necntiaiing conference on the 
commodities and slows down fur.d rather than accent an un- 
intemationa! trade in com- satisfactory deal. Unless the 
modules, while keeping pro- evper. level talks next month 


ducers in poverty. 


produce considerable changes in 


The main disputes currently posit inns the conference in May 
centre on how much money could suffer the same fate. 


Hope of end to wool strike 


BY PATRICIA NEWBY IN CANBERRA 


or treble this figure over the Authority said 


replacing spring sowings. 


a cocoa producers* ftind. 


THERE was cautious optimism 
here last night that a solution 
might be in sight to the dis- 
pute which is holding up 
Australian woo] exports. 

Talks held in Canberra- 
before Arbitration Deputy Com- 
missioner, Mr. Justice Williams 
were joined by Mr. Bob Hawke, 
the president of the Australian 
Council of Trade Unions 
(ACTUT. The talks will con- 
tinue in Sydney today. 

Mr. Hawke said after yester- 
day's meeting that the Govern- 
ment was being provocative by 
freezing all woo] exports 
thereby causing a shutdown of 
the industry and a lock-out of 
storemen and packers not on 
strike In centres other tlym 
Sydney and. Melbourne. 

However, he said the parties 
to the dispute were still talk- 
ing, which- was a good sign. He 


said that the solution of any 
dispute required a compromise 

The dispute has now spread 
to the waterfront in New South 
Wales where rank and file mem- 
bers of the Storemen and 
Packers' Union are taking un- 
official action in refusing to 
refuel ships which have con- 
nections with wool brokers. 

About 20 lines are affected 
covering most ships that norm- 
a 1 ly carry wool . M any are 
being refuelled in other states, 
but the action by storemen and 
packers engaged in bunkering 
could spread. 

The union has not taken 
official retaliatory action against 
industries dealing with woo! 
brokers because of the risk of 
heavy fines under the Trade 
Practices Act which forbids 
boycotts of innocent third 
parties to disputes. 


Meanwhile, the Government 
yesterday put into force regula- 
tions introduced on Monday to 
freeze wool exports. Woof ^in 
transit will not be affected until 
Friday night when that will bo 
frozen, too. 

Dismissal notices effective 
from Tuesday have been issued 
to storemen and packers still 
working in centres other than 
Sydney and Melbourne. 

In London Mr. David Asimus, 
the chairman of the Australian 
Wool Corporation warned that 
Australian wool will lose a big 
part of its markets to synthetic 
fibres if the 10-week old strike 
is not settled quickly. 

Mr. Asimus feared the mar- 
keting consequences of the pro- 
longed dispute on markefs 
where stocks were low could be 
critical, 
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BRITISH COMMODITY MARKETS 

Q , nr uriri'f C pushed forward metal ahead to E7„ 

- DA5t 1TUC. JL /ULo - However, news of Increased 1 


-COPPER — Firmer on the London Mata I 
'Exchange. Forward metal moved up to 
touch El ,030 on the pre-market roflact- 
, lng good short- covering despite the 
weakness of Comex overnight. The 
. : short covering- continued during the 
'rings and following the "firm opening 
on Cdm»x. However, news of further 
interest rate rises in the U.S. prompted 
a downturn on Comex end London 
-moved lower tp close ihB -late fcertr at 
.D, 013. Turnover 15,460 tonnes. 

, B.m- i+or ; p-m- ~+or 
COPPER j Official | — Unofficial — . 

“ E | £ I £ £ 

1000-8 -11J 1008-5 F5.B 
S month* 1011-2 — 12 _ 1815-7 +7 

Settfern't I lOOS -IS ■ — 

Cathodes 

Cash 061-8 -rH 967-68 -1 

3 months’ 880-7 985-8 + * 

SetUam't- B68- .-—18 - — . 

U.B. Prod - — - •9 9-102 

Amalgamated Motel Trading reported 
that in the morning cash wi rebars 
traded at £1,003, 2, 1. three months 
£1,025. 26. 27. 28. 27. 23, 27, 20, 19. 

20. 18. 16, 18. 17.. 18. .15. 14. 12. 11. 

Cathodes, three ‘months £888. 86- 
Kerb: Wirebars. three months £1,011. 
12. 13. 14, 15. 14, 13. Afternoon: Wire- 
bare, three months- £1.020, -21, 20, 22, 


pushed forward metal ahead to £7.780. 
However, news of Increased U.S. 
interest rates coupled with a widening 
of the contango, reflecting fresh arrivals 
of material, left forward ms tel a t £7.780 
on the late kerb. Turnover 750 tonnes. 


ing with forward metal dipping to e32S f'fYFFTFF 
before recovering to close the lets kerb £-*-< 

at S529.5. Turnover 10,800 tonnes. A disappointing opening in Robustas 

+ or p.m. + or aaw values E5-E3 lower following 
— UnofficIT' — initial commission house selling. Trade 


However, renewed support leie in ihe 
day from trade houses kept prices 
steady to close with smaM game. 


ZINC • Official — UnofficIT' — initial commission house sailing. Trade * *^° r 

buying around these levels absorbed i uone 

| „ £ * - * _ . £ early pressure to Inspire a spirited f ; 

tah ■ 822-3 -4J . 3201 —1.5 recovery. reports Draxel Burnhem oartanna' 

E2JS h# ! 3 ils 6 -V= ° 2 ^-* 6 -*- 2s Lambert. There was very little act. vrty Apr || ; 1111.60.10.7'+ 0.50; 1 11.00-10.70 

I ' .»o« “unng the afternoon session as the 4uno i 110.50-1831+0.13 H0.4HI.10 

imwts. — market awaited the New York opening. August. 112JSJ. 12.4. +0.05ll 12.88- 12.08 

Morning: Cash £322. 23. three months However, towards tbs dose further October—.. 11B.M-10.4 +0.40;110JM9.M 

128. 29. 30. 28. 27. 25, 28. Kerb: trade buying prompted a CtO-EO rally December. 118.60-13.7+0.35-118.5(1 

iree months £326. Afternoon: Three but late profit-raking saw values esse February... 116.10-16a:+0.10i — 

anths £323, 28.S. Kerb; Three months agai n. April - 117 - 80-19^-0.651 — 

27. 26. 27. 30. Yesterday's! _ I Salas: 10* 1701 iota of 100 tonnes. 


Business 

Done 


TIN 

a-m- 

Offlcfa! 

1+ or- p-m. + or 
| — Unofficial] — 


j £ 1 £ 

1 £ 

Caah...... 

7730-5 

[-72J5 1 7710-30 

—45 

S month a 

775S-60|— 52.6 7770-2 

-24 

Sattlamt 

7735 

— 75 * — 

— 





Cosh-. l 

7730-5 

-72.6 7710-30 

—46 


7755-60^32.6 777041 

-24 

Sottlem t; 

7736- 

1 — 76 | — 

...... 

Strait*. Ep 

482209 

S 1 

.W.W 

NewYorkl 

— 





3 months' 325-6 -6.6 326-.B -*J5 

S'ment,...i 323 .— 5 : - | 

Prlmw'ts: - 1 — *39.5 - 


£ 

pertonna: 

April 110.60-10.7' +0.50T 11.00-10.70 

June „.|1 10.80-10.51+0.15, IIQ.40-10.10 


Morning: Standard, £7,740. 50, 40, 
three months £7,760, - 65, 70. 50. 60. 
50. Kerb; Standard, three months 
£7.760. Afternoon: Standard, three 
months £7,770. 80. 90, 80. 70. 71. 
Kerb: Standard, three months £7,770. 
75, 70. 80. 

LEAD — Be rely changed for forward 
metal which moved in s narrow range 
prior to closing the fate kerb at 
£558.5- Turnover 5.850 tonnes. 


£328, 29. 30. 28. 27. 25, 28. Kerb: 
Three months £326. Afternoon: Three 
months £328. 26.5. Kerb; Three months 
£327. 26. 27. 30. 

ALUMINIUM— Gained ground follow- 
ing the . tight nearby supply situation 
which widened the backwardation - to 
over £30. Forward metal held steady 


Yosterday a! | 

COFFEE Close 4- or 'Business - 

■ — — — — Done 

• £ per tonnol I 

Mareti I 1615-15— 8.0 (1633- 16 


April I11T . 30-19.S-0.BSI - 

Sales; 104 (70) lots of 100 tonnes- 


PRICE CHANGES 

In tonnes unlaae otherwise statod. 


AMERICAN MARKETS 


Mar.lB : + or Month 
1BBO ! — o go 


MEW YORK. March 17. (18.541. 

GOLD FUTURES were limit down on Oct. 21 
tho strong dollar. Copper also May 22 
registered limit losses on concern that Tin — I 

continued credit tightening combined 830 00). 
with other controls could lead to a 
deep tccDS&ian. Commission houses . j 
and locals were light sellers of caret- mJZ, yU 
Cocoa was lower in quid trading . ! 

Erratic trading characterised cotton to- 


(18.94). July 19.57 (20.571. Sept. 30 60. 
Oct. 21 W. Jan. 21.55, March 22 C5. 
May 22.00. July 22 15 Soles: 20.773. 
Tin — SO3O0 -8 15. 09 asked (8J5 CO- 


CHICAGO. March 17. 
Lard — Chicogo lonoo 19 00 (13 501. 
New York primo steam unavailable. 
Live Cattle— April 67 45-C7.70 iC8.55). 


day. Cattle and were “lower »£«!• «*' 

on continued slow demand ior meat “ , 69 0B ' 


SUGAR 

LONDON DAILY PRICE (raw sugar): 


i l . 8ta l*. i Minmi* on continued slow demand ior meat ” ,® cr ^ 0 ^ 73 f 7K '„S“ ®-00- 

Afumlnlum ial0;a J. 5 and record high prune rates wiiile B8 . 70, e92S - Fcb - 63-70-69 50 

PreeM kt (SWSO/IOOO +20 ,«IW«2 potk x *, d J ^her on Cal , ^ ^ 0 ^- 5 r S . <3G2CS - 

itaTll 003 5 i + 5 5 £1270 bu y"ig. Tho gram comphi* v/cs lower . J n u !£ 4 l; Ea ' 

3 mths b * r ’£l!oi6 i+7’ 5 Iei.287 6 nn ,h0 Prespecis of higher interest fl’S§* ’U’ 7 ®; ^ Dec 

Caa/Tcathodo .'£959.5 —I £1.219.5 ,3WS encouraging producer sallmj. ‘^’ 70 - A P' 1 ' JSCB - Juno 


Turnover 4.800 


l f I 

hh or p.m. 1 +or 
— ' UnofflcM — 


a tonne cif for 
shipment. White 


at £846 throughout the pre-market bur May 1645-471— l.S 1650-38 0 90.00 (£300.00) a tonne cif for 

picked up strongly to touch £8ffi July.... 1665-66—1.0 1675-57 March -April -May shipment. White 

during the afternoon before closing the 5ept-.._ 1691 93 +4.5 1705-78 sugar dmly pries was £206.00 (£215.00|. 

lare kerb at £863. Turnover 4.800 Nov...„ 1688-&3I + 1.5 |l710^4 The morket first trodod some £2 

tonnes. January- 16BO-0O+ 12.&1680 below kerb levels but the lows were 

shore-lived and prices quickly gamed 


3m«U .. £1.016 i+7 .£1.287,6 . 

Caah Cathode .’£969.5 '—I £1.319.5 ,3WS c ,, 

& mths £986.5 1 + 4 '£1.258.5 reportt-d Hcinold. 

Gold troy os....|S481 +2 ^648.5 , Cocoa— Miich 

Lend cosh £483 '+1 '£498.5 133.00 

3 mths £459.875. +4.B76 ; £49 1.5 134 20. I 

Nlskel ! £3.335 ! £5.195.78 July — . 

Froomkttclf 0b'295/510c |— 5 [305iC50c CoHvy 


Cocoa— March 130 75 (1+2.50), May n 262'r-2 C2 (MM,). May 

133.00 (134.73). July 133 10. Sept. w \ S” 1 - 

134 20. Dec =000. March 3040. May -. »?*■ 


Nov. 1688-981 + 1.5 1710^4 

January- 16BO^)a + i2.&i680 

— March I 1648-86. + 14.0j 


Platlnmtriy |----..£M9 


Julv — . Sales- 546 
Coffoo — "C" Contract: March 1S1 90- 
182.00 (181.00). May 183.00-1BS.95 

(190.55). July 193 On-122.25. Sep:. 


F . r *-°51 kt iff2-S2«r 16 196.75-197 50. Dec les.oo.iea’a. Match Al 2 h ,rr“, 


‘ 17. 20. IB. 17. 15, 14. 

TIN— Slightly easier: Forward me&J 
opened lower q,t..£7.7re owing to the 
.- -Tall nr Penang . and tell farther to 
1- £7,750 following hedge sellinQ. During 
- the afternoon the market moved ahead 
,- as covering against physical business 


‘ LEAD 

a-m. 

Official 

+ or 

p.m. +0 
Unofficial — 

Caah 

3 months] 
S'mont ... 
U.S. Spot. 1 

£ 

480-2 

466-7 

462 

: £ 1 

■A ! 

— 1 

« ■ £ 
482-4 +1 

439.75-60 +4.57 

1 *qo I 


Morning: Cash £480. 82, three months 
£456, 55. 57, 58. 57. Kerb: Three 
months £457, 55. 56, 57. Afternoon: 
Three months £460. Kerb: Three months 
£480. 59. 

ZINC— Marginally easier in quiet tntd- 

Jtme sterling 2.1950 to 2.2050 


Alumin’m; a-m. 

Official 


£ | I £ ! £ 

Spot J 886-8 [+38 | 885-90 +22.6 

3 months- 853-4 +111 1 857^ +12.6 

i I I I 

Morning: Cash €880. 85, Three months 
£862. 53. 64, 55. 52, 53. 54. Kerb: 
Three months £852. Afternoon: Three 
months £853. 54. 55. 56. 57 . 59. GO, 
61. 68. Kerb: Three months £858. 59, 
60, 65. 

NICKS.— Held steady in subdued 


Sola*: 3.347 (2.935) lots of 5 tonnes. 
ICS Indicator prices lor March 17 
(cents par pound): Other Mild Arabices 


as buyers pressed in thin trading con- silver troy oz"!i760.60p HUM 1551.45 


ditions. Laier further- gsms were 
recorded following rumours thsi Chino 


quick en -ve rt-. 0395. 405' 5400-410 ^ Mj . 't77.10-178.CO. Ju^’ 179.00. 

Siltrertroyoz-.i 760 .Klp HJM 1551.45 salos: 4.200 


i«Too W , *RobuVt« ica IB* h ± d tSrtTSLJ^ 'SS* 

169.00 070. CO): ICA 1968 169.25 


3 months ... 794.45|i 1-117.5,1581.5 

Tin Cash £7.720 r-4S £7.465 

3 mths. ,£7.771 j-24 £7527.5 


Coppor— Morch 91 .21-31 .Sri (9G.701 
April 92.20 ( 97.20). May 93 80. Julv 
97.00. Sent. 99.50. Due. 1P2 50-102.70. 


Pork Bellies— March 42.75 (42.17). 
May 43 70-44.00 (43.45). July 45.15- 
45.25. Aug. 44.25-44.00. Feb. 54.25. 

March 53.5, 3. May 54.50. July . 

Aug 

Silver— March 2070.0 (2370.0). Apr, I 
1751.0-1750.0 12125.01. Juno 2855.0. 
Aug. 2355.0. Oci. 3915.0. Dec. 5020.0. 
Fob. 3090 0. April 3755.0. June 32)0.0. 
Aug. 3270.0. Oci. 3230.0. Doc. 32M.3. 

Foh 3^-10 f) Anr.l 'lln n limn “-.-m n 


(170.25): Unwashed Arabicos 205.00 
(seme): Comp, daily ICA 1968 189.92. 


GRAINS 


LONDON GRAIN FUTURES— The 
market opened unchanged to 15p up 
and edged higher during a quiet morn- 
ing session. Alter lunch prices tended 


reports C. Czsrnikow. 

Sugar 

Prof- Yesterdays Previous Businas 
Comm. Cloao Close Done 
Con. 


Tungsten22.C4W5ljs.7d !. Si 38. 73 j jn . TC’ +a Misncfi IQS.eO-105.70. May r, Apr '' ” S,D JunD -~' 70 - D - 


£ per tonne 

i 

180.00-85.00 189.00 


rvi^tvcL— r*eia rnsaay in budoubo ing eessron. Alter lunch prices tended Mnreti 200.00 TSO.00-S5.00 189.00 Palm 

iSTlJ, r t0 direst again under some hedge May....!214.00-14.25;203.25-05.68|21b.00-ig8.0 

£3,130 after touching £3.145 during 6 m soiling ur the new crops. The market &ufl , , 225.76-2».OOl212.5B-!2.7Bl224.00-07XD 

morning. Turnover 378 tonnes. closed 1£» up to ISp down, reports Oct. 'MO.00-51.Wl2t9.00-20.OOi232.00-l6.OD 


Wolfrm 22.04 As' 8146(1 51 ;+ 1 iSIR.'I 

Zinc cash ;£320.5 1.6 £380 

3 months ^... £326^6 ■— 2.S5C3BO 

Producers ...<6885 |- S82& 

Oils I j 

Coconut [Phin-!f770*- | 5840 

Groundnut I ; ' J 

Linseed Crude. 15459 | £446 

Palm Malayan. ;£830s ! .'5870 


107.EP. July 109.60. Sept. Ill 60. Dec. 
114.60. Jnn. 115.60. 5aiea- 12.000. 
Cotton— No. 2: May 81.62 (73.62). 


Aug. 3633 0. 

TSoyaboans — March G13-513 1 ; (613). 
Wav (628 1 .-). July 6471J-65S. 


July B0.60-B0 BO ' (78 90). Oct. 76.00^ * un - “J'” Now ' 092 - fS2 ^ 

7C.40, Do:. 73.80-74 00. March 7+ 90- Ja r- 'r 3 , . 


74.50. May 74.75-75.50. July 75 50-76.00. 
Som. — . Solos 15 050. 

•Gold — March 4C6.0-471 0 (52C.O). 


i ; 5oyobeon Meal — Match 167.00 
(163 701. May 173.40-173 80 (175 101. 
July ISO 50-180.70. Aug. 183.50, Sopt. 


;■ LG. Index Limited 01-351 3466. June sterling 2.1950 t< 

-• 29 Lam on t Road, London SW10 OHS. 

L Tax-free trading on commodity futures. 

2. The commodity futures market for the small investor. 

CORAL INDEX: Close 429434 (-2) 


+ or 

1 

p-m. 

Unoffloi’l 

U.6 

[-12.6 

S91O-20 
3135-40 l 


BQinng lir uiB now bivH3. i no maiADi Ann, jaD./D-zo.w Cawn DKIIIw oRini l CAAH -1- "wm smu. Juan 

closed IDp up to ISp down, reports 0 «. '2Z0.DD-S1 08^18.00-20.00,252.00. IS.0D gSmnttCiijJBwm FKSSlJR Sales' 2Smo’ ° Ct ' *** *' DCC ' 

__l*r ' 1 Oniaa I Orango Juice— Match 97.35 (S3 001. 

- • * Barley Futures) £94.05 +0.05X99.10 


April 4800 (5 300), May 483.5. Jane 1SE.50-1SC 70 Ocr. 589.30. Des. 191. CO. 
496.5. Aug. 515.0. Oct. 533.5. Dec J 3 " 19CC0. March 201.00. May 204. DO- 
552 0. Feb. 070.3. Aur.l 5S9 0. June 204 20 

607 5. Alin. 62&0. Oct. 644.5. Dec. Soyabean Oil — March 22 10-32.15 


legal notices 

- - • iu -ry»p MATTER Of IN THE MATTER OF 

SECRET INGREDIENT LIMITED WELLSON FREIGHT (EUROPE)" LIMITED 

AND IN THE MATTER OF AND -IN THE MATTER OF 

:* -me COMPANIES ACT 1848 -THE COMPANIES ACT 1948 

-NOTICE IS HEREBY GJVEN that tho. NOTICE IS HEREBY GIVEN Thai the 
creditors of the above-named Company, creditors of the above-named Company, 
which re beitfB valunanly wound up. jwhich Is- being voluntarily **?• 


1 Spot emoArnt- 
3 month* 


Morning: Three months £3,140. Korb: 
Three months (3.140. 30. Afternoon; 
Three months £3,130, 35, 40. 

* Cents per pound, t 5M per picul, 
t On previous unofficial close. - 


Yest'rdays + or Yest' relay +■ or 
1 close - - 1 close — 


Mar-+ 93.96 + 0.25 92.55 

May..; 96.20 94.85 

Sept. 93.70 81.56 


Sales: 8.981 (7.702) lots of 50 tonnes. 
NUMBER < CONTRACT — Close (in 
order buyor. seller only). May 217.00. 
217.50: Aug. 224 OC. 227.00: Oct. 231.00. 
232.00: Jan. 233.1X1. 239.00: March 
245.00. 246.60: May 244.00. 247.00. 


-0.10 Sales 906 (836). 


Maize 

French No3AM£116 

Wheat , 

No. IRedSpg. : 
NoBHardWint. : 
Eng. Mllllngt.. ; 


l5J.99.io May 97 25-97 20 (97.93). July 68.25. Oci. 23 65. Doc 24 20 24.25. Jai 

' S9.20. Sopt 100 10-100.20. Nov. 101 fri- March 24 65. May 24.&5-25.00. 

..,xi 10.43 102 0(1. Jan. 1W.00-ir4.40. March 1D4 E0- tWheal— Maich 419-419'.- (JCG). May 

I # 105 «J. May 105.60-106.03. S.-.I TO 650 423-42714 (435*41 Julv 423-422. Sopr. 


KnTimmJiT ' T -£93.25 (030.0). April 720.1 (7631). May un- WINNIPEG. March 17. SBarley— 

En0, M n0t * quoted, July 751.5. Oci. 793 5. Jan March 111.50 (111 501. May 11470 

other ; ; . B23.5. Apr-1 869 5 Mcy unquoted (114 701. July 117 SO. Oci. 114.50. Dec. 

oammodiUes • ' Sales: 7,531. 114 90 

“pSl™ leiv " iliSlH til 5 £1428 f”! vri'jlos)— Apr.l 46 2 $ Wheat — SCWRS 13 5 per eont pro. 

WSjOI. May 5:.C, (s6Jl. Nov. 74 4- ion cnnient cl Sr Lswrence 218.90 
CoffeoFt rMay-f- 1,646 •— 1.5 il.63a 74.7 Snle:.- 487 (22D9Q) 

^bSS'r^i?Q t 8X |l5^ -J , S B iM» 5C Wilvar— Match 17TO.0.17B00 12100 01. All ccers per pound crura rrheuso 

Sugar (Raw/. |£190 ~J0 J:255 SSI 1 .®®' 11 2905.0. July unless otherv/ise orated. * 5 per nay 

Wooltp's 64o W|308j. kllA '295^tiln ^.0. Sepi i-,^.0. Dec. 3127.0. Jan. ouncu ' Ce Qi E lu p f r '\ av .°“ neo - 

*164 0. March 32 j 8.0. May 32£2.0. July ;t Cents per 5b-lb bushel. t Gums 

e Juno, v May. t March- S * P J- 33 '°'2 „£.' 3C - 3a4,3 -°- Jjn - tn-r CO-lb bushel. S per shan ton 

April, u April, w April/ May. a July. 3464 °- Sales: 10 030. Handy and I2.0ri0 Ibsl 5 SCan. per metric ion. 
z Indicator. 5 Buyer, t Per 76 lb flask. Harman 1800.00 (2440.09) S5 S par i.oqq sq . te a t j Corns per 


•Platinum — March 535.0 . 590 00 4JC ; ; . Dec 4G3-462>.-. ‘March 476. 


Nov-. 97.70 +0.05 B6.66 -0.10 Tare end Lyle ex-reRnory pnee for Other 

Jan...' 101.70 99.60 -0.15 granulated basis white sugar was 

.0—1 . ... _ .. £321.7 (same) o ronno lor home iradrr 

c Mor- IMS' end £271.50 (£282.50) for export. 
es'aS* ^ ay ao'nn'al'sc' ?° pt ' inf'on* Iniemetlonal Sugar Agreement (U.S. 

WLW-6S. 101.90- ct - nIS por peund lob and stowed 

101.60. Sales 150 lore of 100 tonnes. Caribbean port). Prices (or March 17: 

Mar. 92£0-92£0. May 95.S- 17.73 (17.95): 15-dey 

W.TC, Sept. 91.90-91.50. Nov. 95.70- avel oqa 20.83 ( 21 .OS). 

95.85. Jan. 99.75-99.60. Sales 133 lore ave,B 3« 

al |MTOffrED%Yheat U.S. Dark ’ WOOL FUTURES 

Northern Spring No. 2 14 per cent. LONDON NEW ZEALAND CROSS- 

Aprtl 96.55. May 96.50. June 96.^. brEDS Close (in order buyer, seller, 

July/Aug. 96 90. Sept. 98.30 trans ship- b(rainos . an i eB ). Naw Zoaland corns 
mem East Coast. English Feed t.o.b. _ flr klio jy| By 393 400. JC4. I: Aun. 

March unquoted, April 89.60 East Coast ? 10 4.15 2: Oct. 410. 415. 41B- 

sellors, Maize: U.S./French March a is ' 3 . n C c 408, 412. 410. 2: Jfi«- 41P. 

116. April 117 trans shipment East 4T2 | «is 1- March 420. 428. mL ml: 


£321.7 (same) 0 tonne lor home trade Cocoa ship.t... £1,455 


SILVER 


Silver was flved £1.1645 an ounce 
lower (or spot delivery In the London 
bullion market yesterday el £7.606. 
U.S. equivalents of the fixing levels 
were: spot S16.6, down $2.41; three- 
• month $17,4. down $2.44; iiy -month 
$18,255, down $2,352: and 12- month 


■ ih ranuiMui nn or before the 23rd dey ere required, on or before the 24th day 18.879. down $2,358. The metal. opened 
,L 3 ^6 h 0 roS S Slr full of April, 1980. to send in ihelr lull et £8- £8.35 (S17VS19U) end Closed at 
ChrieS?n-. 1 n?^roam«? drek a^reeeee iChrisSen' end sumemee. their eddresses E7.73-E8.20 ($17-518). 


-'and descriptions. ftiH particulars of theit. and descriptions, fuff particulars of thttr - — , 

’ debts or eliCms, end die names end debts or ®’“ ,, ?*;. 1> an _ d ..2J L" a % 8a _ ""j" SILVER Bullion +or L.M.E. I — 

r-iddrassM of tbalr SoUcrtora (if «iy)- addresses of their Soiietors (n eny), pe r \ fixing — pm- 1 

to the undersigned Keith. David Good- to the _Ji" c,erB I 0 "^* troy oz. price Unoffiel'l 

■ man.. FCA, of 3/4 Beiwinek Street, man. FCA. ol Messrs Leonard Curtis . — 

London W1A 3BA; the Uquidator of 4 Co.. 3/A Ssntlncfc Sireot. London Spet _ 760.600-118 7B5p -60 

; : ihe said Compaq mtd. .If BO required W1A 3BA. the Uqu.dator of the Hid 3 month. 794.46p-U7838.5 0 -flS.6 

« -Iw noricb In ■ writing fram the ssid Compeny. and; If 50 required by notice 6 months 83 1. 85 p -Hi - 

* &im£ era. perzoMlIy or by their in writh^ lmm the sard Uwhte. iSmonths «LBBp-IU - 

“ Solicitors to come \n and prove, their are peraowilly or by th^r Sollctora. _ ^ __ 

■ debts or claims eYeueh time and ptece to come m Wd prove Oxetr debts or u«E— Turnover £21 (133) lots or 

as shelf .be specified "m. euch notice, claims eteuch nme end piece m shell 10000 ou Mommg: Caah 780. three 

. P or In defat* thereof ttiay wi» b» be specHtad jn tuch nonc a^iv in monlh8 gg, ^ s 20,-25. 30. 40. 50. 


commodities 


and £271.50 (£282.50) for export. 

International Sugar Agreement (U.S. 
ce’nis por pound lob and stowed 
Caribbean port). Prices for Merrti 17: 
Daily price 17.73 (17.95): 15-doy 

aversge 20.83 ( 21 .OS). 

WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 
BREDS — Closo (in order buyer, seller, 
business, sales). New ZOaland C0nt9 
per kilo. May 398. 400. JC4. tj Au^. 
410. 412. 415. 2: Oct. 410. 41a. 41B- 
415. 3: Dec. 408. 412. 410. 2: Jon. 410, 


Future Mny. '£1,410 
CorfeoFTrMaylz 1,646 
Cotton Alndex 91.25e 
Rubber lkllQ)...;66,SOp 
Sugar fRaw>.... l £!90 


+7 £1,465 

'+ 11 . 5 £ 1.428 
■ — 1.5 11.633 
i -r 1.06 96.65c 
,-1.5 : 79o 
— 10 .1255 


WINNIPEG. March 17. SBarley— 
March 111.50 (111 501. May 11470 
(114 701. July 117 SO. Oci. 114.50. Dec. 
114 90 

§ Wheat — SCWRS 13 5 per eont pro- 
id n cnmeni cil St Lawrence 218.90 
(220 90) . 

411 corrs per pound cy-urarrhciuo 
unless otherwise staled. * 5 par iroy 


• Juno, v May. t March- 
April, u April. W AprU/May. a July, 
z Indicator. 5 Buyer. 1 Per 76 lb flask. 


Sugar— No. 


17 . 30-18 26 dozen, 


(2. CTO Ibsl 5 SCan. per metric ton. 
S por 1.000 sq. foot t Cents per 


ere persona lly or by their Solicitors, 
to come in and prove their debts or 
claims Bt such time end place es shell 


CoasL South African yellow- April 
75.50. Barley: English Fahd f.o.b. 
March end April SHOO East Coart 
sellers. March 98.75, April 98.75. June 
100.25. paid Easr Coast. Rest unquoted. 

HGCA — Locational ax-farm spot 
prices. Feed barley: S. East 92.30, S. 
Wen 94.50. W. Midlands 92.50, N. 
West 93.50. 


or In default th&reof Tfiay will be he spaciftad in such «<^e.- jw in 
excluded from lira benefit of any dfatri : j default ihejoof they will be, ex c luded 


RUBBER 


1 button npade before; such debts era 
proved. 

— Oewd this l2tfi -day of March ISgO. 
v ■ - K. p. GOODMAN. Liqiridator. 

T .. . .IN THE MATTE* OF 
A. M ANSON LIMITED 
AND IN THE MATTER OF ’ 
THE COMPANIES ACT IMS 
NOTICE IS HEREBY GIVEN diet the 
-ceeditBB of the. above-named Company, 
which ie being voluntarily wound up. 

' fate required, on or before the. 22nd day 


I default thereof they will be excluded 
from the benefit of any distribution 
made before such debts are proved. 

Dated tfi'fa 13th' day of Match 1980. 

. K. D. GOODMAN. Liquidator. 

ESSTEE SEPARATES (SALES) LIMITED 
NOTICE IS HEREBY GIVEN pursuant to 
Section 293 of the Companies Act 1948. 
that 3 Meeting of the creditors of the 
above-named Company win be held et , 
the offices of Leonard Curtis & Co.. 1 
situated et 3/4 fcentlnck Street London 


months 82). 30, 25. 20,. 25. 30. 40. 50. The London- physical market Opened Sill) 

30. 35, 30. 25. 15. 20, 25. Kerb: three steadier, with Hole interest throughout j 233.* 

months 830. 38. Afternoon: three the day. dosing on an easier note, 
months 869, 65. 50, 40. 30. Kerb; three Lewis and Past reported e Malaysian vr 

months 3C8, 35. 40. 20. goduwn price ol 324 (319) cants a kg ML 

(buyer. April). smi 


May 420. 427, ml, nil: Aug. 420. 427. 
ml. nil. Sales 9- 

M SYDNEY GREASY WOOL— CIOBB (in 
order buyer, seller, business, salos). 
Australian cents per pound- March 
486.0, 480.0. 488.0-484.0. 48: May 492 0. 
493 0 435.0-484.0, 194; July 507.0. 503 0. 
"-1D.0U95.0. 601: Oci. 506.0. 507 0 507 5- 
£00.0, 145: Dec. 507.0. 503.0. 507 5-499 0. 
194; March 508.0. 508 0 5W.5-5TC.O. 62: 
May 508.0. 510.0. 510 0-503.5. 38: July 
5110. 511.0. 511.0-503 0. 11. Sales: 


20 lb 72' s 3.00, 40 lb 5.80-6.80: Italian: 
Granny Smith 20 lb. per pound 0.17. 
Jonathan O.OQ'i, S ter king 0.10-0.14, 
Romes 0.10; Chilean: Granny Smith, 
largo boxes 125's 9.00. Pears — South 
African: Approximately 34 lb Wilijgftis 
Bon Chretien 7.00. Bourre Hordy 6.70. 
Grapes — South African: Alphonso 
Lnvjiloo 7.40. Waltham Cross 6.00. 
Plums — South African; por pound Stin- 
gold 0.50-0.55. Avocados — Israeli: 
4.60-5.00 Melons— Chi la on; Whim 

B.00. Greed 9.00-9.60: Colombian: Green 
10 kg 5.50. Pineapples— Ivory Coast; 
Each 12‘s 0.50-0.80. 6's 1 00-1 .10; 
South African: 6/0 ' b 2.70-3.40 Bananas 
— Jamaican: 26 lb 0.16. Tomatoes— 
Canary: 5.00-6.00. Onions— Spanish: 
4.50-5.80: Canadian: 50 fb 4.30: Chilean: 


EUROPEAN MARKETS 


COCOA 


■of April.: 1980. to send in their fuff WA 3B^ Q» Thuroi^ the 2Wi day of G ill and Duflue. 


After trading within a £20 range 
prices ended at the higha ol the dey. 
The market wee mure concerned with 
' currency fluctuations than cocoa con- 
siderations and consumers and pro- 
l ducera remained withdrawn, reports 


' Christian and surnames, their addresses 
and descriptions, full.perttaiinrs of -their 


debts of efaima" and- the names arid j 29* and 2W. 


March 1980 at 12 o'clock midday, for 
the purposes provided for in Sections 


Apr. W.DIUB.10 -83.10-B9JE5 BB.75 

May _jSB.S0-BB.7Q 70.Dfl-7D.6Ql BBJO-6B.7 

Apr.-Jnelsa.BO-BB.aS 70.00-70.501 70.06-fiB.B6 


address oa of thoir So(ici»ra ; (If -any), 
to' the unde reigned Keith David -Good- 
man, FCA. of Leonani . Curtis &, Co., 
3/4 Ben thick Street: London. WI A 38 A. 
the Liquidator of the . said Company; 
and. If so required by. notice in writing 


Dated this »th *Y of March 1980 
. AMEER TEMOUR. Director. 

NATALL ft- COMPANY LIMITED 
NOTICE IS HEREBY GIVEN M » 
Suction 293 of the Companies Act 1348, 


Yesterd'ys + or Business 
Close j — Done 


March- 1384-86 +6^0 1380-68 

May 1418-80 +11.6 1420-1400 

July 1433-34 .+ 12.Q 1436.14 

Sea. 1443-44 . + 6.60 1447-31 

Dee... 1480-81 .+4.60 1483-70 

March 1506-10 I+6.D0 — 


Egyptian: King Edward 5.60-5.70; 
Canary: 7.00: Cyprus: 28 lb, por pound 
0.18. Dates— Tunisian: 30's per box 
0.32-0.40. 


fliiu, 11 *W IDMWIkW umstaB MB — . - .1 el,. UDfi,.,, TT.W *■ TOO- IU 

from tfis siW UqofdiRor, git, pmon- a Moeting of the creditors or me Mmrch iso6-10 1+6.00 - 

ally or by- their Solicitors^ to come In above-named Company wm be held at 1625-40 1+7.601617- 

and prove thoir debts or claims at such the offices of Leonard Curas * Solas- iTiia / 1 863) Jots of 10 tonne 

time and pteco as shell fa. specified situated at 3/4 totinefc Street. London OrnarS 


time and place n shell be specified situated at 3/4 BMimct 
In such notice- or in default tharaof W1A 3BA. on Friday the ffljhday of 
"Oily will be excluded from .the benefit March I960 at 12 .ootoek 
Of any distribution made before -such the purposes provided tor in Section* 

/ d# Dmed f °thfa W 1li day. of March 1880. ^Deted Sh IJJhJj 

K. D. GOODMAN, Uquidator. NAHTAN BesT. Wrecaor. 


Sales: 1.118 (1.863) lots of 10 tonnes. 

Intel national Cocoa Organisation 
(U.S. cants per pound): Daily price 
March 17, 137.70 (138.23): Indicator 
price March 18. 15-day average 140.99 
(.141 .25}, 22-day average 142-28 
(142.97). 


i 8 Dfly - Z'S® 1 " 9 Cases 72/100'e 50 lb 5.50-5.70. Lettuce 

Lewis end Post WM a Malaysian MT AT / VFGFTABLES -Dutch: 24 'a 1 . 80 . Cucumbora- 

godown price ol 324 ( 319 ) cants a kg flltAI f “ Conary . 14 / 18 . 3 i.a>. 2 . 40 : Dutch: 3 . 50 . 

(buyer. April). SMfTHFlElO— pence par pound. Boeft celery— I craoli: 20 / 28 's 3 JIM. 60 : 

— ■ 1 ■ — -r-' Scotch killed Bides K. 0 _ to SI.B M Spanish: 18 / 38*8 3 . 00 - 3 £ 0 . Caull- 

No. 1 Yost'rdayaPrevioUft' Butlnou hindquarters 79.0 to 6 T 0 . lorequariers aowprs—Froncj,; 24 's 4 . 80 - 5 . 20 : Jersey: 
RAL r l cZ l wni 48 0 mso. 0 . Lamb: English smail! MO 4 8Q _ Chicmy-Bolgian: 5 lb 1 . 50 . 

| 1 — I « 74 . 0 . medium ^0 ro WCI. heavy , ^7 8owW a , b 2.40. 

. , I 500 to 66 . 0 : Imported NZ Pi Egypdun . KJlig Edward 5.60 5 . 70 ; 

Apr. 86 . 004 B .10 WlO-BSJS BB .75 »■»» 54 * 5 j B , pm ,M ms 38 0 to ago' Cjn 8 r Y : 70a - Cyprus: 28 lb. par pound 

ftfay J 8 B. 80 . 6 B .70 70 . 00 - 7 D.mI BBJ 0 -BB .7 ^ “ nd « „ °? n 47 n iVifiO lbs °- 1B * Tunisian: 30 's per box 

Apr.-J no W.BD- 6 B .80 ^ 0 . 00 . 70.501 70 . 0 MB.B 6 100-120 lbs 3 B .0 to 47 . 0 . lbs OJ24J<0 

Jly. 86 pti 72 .s 0 - 72.60 TS. 90 - 74 .M 74 .I 5 - 72 J 6 37-0 IQ 45 . 0 . English Produca— Potatoes— Por bag 

Oct Dacj 78 . 50 - 76 . 5 B 77 . 90 . 77 . 85 J 78 ^ 0 - 76.30 COVENT GAHOEN—Pnc as in Wil^ 2 . 40 - 2 . 80 . Mushrooms— Per pound 0 60 - 

Jan-Man 78 JO- 79.50 flO.Bi-M. 95 j 80 . 75 - 79.55 par package gcg pt w here omerwisa g.B 5 . Appto*— Par pound Bramley 0 . 09 - 
Apr- JnaB 2 . 00 -P 2.06 te.BOW.M 65 . 7 E-B 2 .D 6 stated: Importtid 0 . 16 , Cox'S Orange Pippin 0 . 12 - 0 . 20 . 

Jly.-SaDtfe 5 . 0 fl- 6 S.K fl 6 . 76 -B 6 . 90 | 83 . 2 fl- 86.00 Sponia: Nawto AW- A. 80. Jane. R ua3el3 0 . 11 - 0 . 12 . Pear*— Per poffhd 
Oot-Decfel . 70 - 97.80 I 99 .BO-B 9 .BO 89 .M-B 7 .S 0 Shamoutl 50 / 1 M a 4 ^D- 5 . 4 S: Moroccan: 0 . 07 - 0 . 14 . Comice 0 . 1641 . 22 . 

64 / 113 -s 4 . 00 - 4 . 5 0 ; C ypnir Yafawcfa 25/28 lb 0 . 7 M. 80 . 

Sales 841 at IS ronnes. 13 ( 45 ) at 5 Utos 3 . 60 - 4 . 20 . OW tiiUqU M ^ la y team * 

tonne*. 54/126'S 6 . 50 - 7 . 26 . Mandarin*— Span 1a: * 

Physical closing prices (buyer) were: 5 . 00 - 5 . 50 . Lamona-lta!Ian: 100 / 150 's GRIMSBY FlSH-Supply fair, demand 
Spot G 6 - 5 CP fflS.OOp): April 70 .CCp 4 40 ^. 50 ; Cyprus: 15 kg 84/120 s 3 . 40 - fair. Pnces at ship a side funprsRresed) 

(same)- May 71 .SCp (same). 4 30 - Californian: 99 / 165 ’# 4 ^ 0 - 6 . 00 ;.. per stone: Shelf cod C 3 . 50 -E 4 A 0 , cod- 

(aamej. May I* me). w/ia B , » 6 . 20 - 5 m lings E 2 . 20 -E 3 . 60 ; Larga haddock D. 30 - 

rn\r 1 nr i \r lunniT Grapefruit — Cyprus: 20 kg UMA.' E«JX). medium aJ^rt. 50 . email £ 1 . 80 - 

MJlAISJtAil MrAJL j eH r^LBrge boxes 32 / 88 '* 4 . 00 - 4 . 8 * £ 2 . 50 : Large plaice £ 3 . 00 . modium f 3 . 00 . 

„ l uiw. cju n .—,11 i-j /«_■> sn- 


aOHERDAM, March 18. 
Wheat — U.S Ho Tv«j Red W.ntor 
May SIM. Juno SI SC. July S1SC Aun 
S1S8. U.S. No Two Northern Spring 
14 per ecm Mr.rcn Si?5. Aor.l SIDj 
M ay $132. Juno S1C‘4. Julv SiS4. Auo. 
?135 Sl-P!. 193. 0:t Nov. 3ZZ 5. 

Dec. $211. Reit unnuorcri 
Maize — U.S Nm Ti-iee Corn Yc'iovs 
March S13Z Ap'-l $133. Mcy 5134 75. 
June $118. Ju'v flo 1 '' S1J2 Oct Dec 
•:’4T, J.m. 'March S1SJ 
Soyabean?— 1 'J S Us. 7 *•> Yellow 

Gulf put is aflo’t SC:? •? Mr cl: SCCfl 6~. 
April K51 50. May £252 75. June 
sera. July $372. Aun $270 25. Ti-fJ 
S? 73 23. Oci 232. Nov $231 75. Dc:. 
$238.75, Jin S292 75. feb. S299.2i. 


Mar zb $301.75 sellers. 

Soyamoal — 44 per sent preie.n U.S. 
id S3K. Much S224. Apr,! S2S. May 
S224. Apni/Sopt. S229. Now./Mareh 
S248.50 Br.itii Fallals ad S239. March 
S232. April £230. May S229. June-July 
£2?G. April 'Sopi. 234 50. Nov. /March 
S256. 

PARIS. March 18. 

Cocoa (FFr per 100 kilos). Maroh 
12V4. Mjv 1J 32 -1340. July 1345. Sup-.. 
1750/1370. Doc 137C.'1385, March 
1335, -1CM. Saiea at ccli 0. 

Sugar (FFr pur 100 kilos) May 2049/ 
2745 July 20GO.'3J3Q. Aug. 21 20 -'2120 
On 71 Sri/21 S3 Nov 2150. Dor '2252' 
2370. March 2280.'2320. May 232P/23SS ) 
Sa'os at call 5 


INDICES 


FINANCIAL TIMES 

Mar. ll Mar. 14-M'nth'agb.Year ago 
£92. B O 293. SO' 303. 70 2 69.06 
(Base: July 1. 1952-100) 

MOODY’S 

Mar. l'7|Mar. 14iM’ntiTaBO,Ytiar ago 

1180.7 1244.4 1447.5 1064.6 

(December 31. 1831»100) 


DOW JONES 

Dow : Mar j Mar. /Month] Year 

Jones J 17 14 ago I ago 

Slot ...'408.25410.44 ‘469.7 1380.52 
Ftur '*428^74 50.77 1468. D45S5.02 
(Avauga 1324-25-20 = 100) 


REUTERS 

Mar. 18 Mar. 17 KTnth agopfear ago 
1720.5 I731j 1799,6 I 1559.2 

(Boto: September 19. 1931-100) 


(same); May 71.5Cp (same). 

SOYABEAN MEAL 

The London maritat opened on t 
steady tone and made gain* of up to 
£1.00 before tieah trade soiling put 
pressure on, reports T. G. Roddrtk. 


lings £2.20- £3.60; Large haddock D.30- 
E4J». medium £3 JO -£3.50. small £1.80- 
E2.50: Large plaice £3.00. modivm £3.00, 


Florida: Pink flesh 36/48' a 5.40-8. 60. beat a mo 1 1 C3.00-3JQ: Skinnad dogfish Slightly freer demand was o*porion:od 


LIVERPOOL— Spot and shipment sales JUTE — Metch-ApM c End f Dundee 1 
amounted to 142 tonnes, brmg.ng the EAVC Cl 0. BV/D £189. BTB fTBU, BTC 
total for tho week sa far to 183 tonnes C23. BTD £204 Antwerp March-Aonl 


Aaelas— French: Golden DellckHis. 
brnrea 40 lb 13B/175** 5.00-8.00. 2D lb 


CE3. BTD £204 . Antwerp March-Apnl 
BWC S400. BWD. 5420, BTB SS99, BTC 


large £13.00. medium £12.00; Lemon but orders wore 3MI infrequent. Small 55 W, BTD S458.' Juta goods March 


j_5(^3.20, Starkcrtmaon, apprmdmataiy 0.70-0.20; Saiifie E2.00-E3.20. 


soiea large £10.00, medium £9.00; Reds suppert wjs avidont m various Amer 


can type quslltias. 


c jnd f Dundee: 40-mch I0-oe £15.77 
40- inch 7.5-0* £12.23. B Twtlfa £34 JJb| 
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Companies and Markets 


Financial Times Wednesday March 19 1980 ' 


LONDON STOCK EXCHANGE 




Falls become more widespread as uncertainty persists 
but equity leaders close above worst— Golds steadier 


Account Dealing J [fetes 
Options 

•First Declara- Lost Account 
Dealings tions Dealings Day 
Mar. 10 Mar. 20 Mar. 21 Mar. 31 
Mar. 24 Apr. 10 Apr. 11 Apr. 21 
Apr. 14 Apr. 24 Apr. 25 May 6 

* " New ttrna " dealings may taka 
place from 9 a.m. two business days 
earlier. 

The sharp overnight reaction 
on Wall Street following Presi- 
dent Carter’s fiscal and credit 
control package was mainly 
responsible for a further setback 
in London stock markets yester- 
day. Potential investment sup- 
port was again suppressed by 
uncertainty ahead of next Wed- 
nesday's Budget with Oil shares 
remaining a particularly un- 
settled market on continuing 
fears that the Chancellor may 
• introduce either a windfall 
profits tax or an increase in 
1 petroleum revenue tax. 

■ Also undermining sentiment 
was persisting concern about 
. possible repercussions from the 
1 recent speculative shake-out in 
; both the Oil and Australian 
exploration sectors. Once again, 

| part of yesterday's selling was 
’ thought to represent the need 
to raise funds in order to cover 
- the losses sustained in these 
two sectors. 

The offerings caused leading 
shares to move lower still until 
a technical rally in Oils en- 
couraged revived institutional 
inquiries for selected good 
quality industrials. This left 
final quotations several pence 
above the worst. The FT 30- 
share index touched its lowest 
of the day at noon with a loss 
of 6.5 before closing only a net 
1.5 lower at 431.7. In contrast 
to the previous day, selling of 
second-line equities was more 
evident and falls were fairly 
widespread throughout the sec- 
tors. 

South African Gold shares 
had a calmer day on the back 
of the bullion price recovery. 
Relatively small early losses 
were often reduced, and some- 
times regained, following re- 
vived U.S. demand but the FT 
Gold Mines index still closed 
5,8 lower at 265.5. 

The three Variable coupon 
British Funds attracted an 
aggressive investment demand 
on the possibility that tomor- 
row's Green Paper could con- 
tain proposals to change the way 
Treasury Bill rate is determined. 
Variable I9S3 rose 1A to 92}. 
while the 19S2 stock gained 42 
to 95 Z and the 1981 issue ft to 
973. 

Most shorts recouped early 
losses in the wake of this 
strength to close around 1 
harder on balance: eventually 
the longer end of the market 


improved by the same fraction. 
Late news of US. Prime rate 
increases to 19 per cent failed 
to make any impression on Gilt- 
edged securities in trade after 
the official close. 

Traded options attracted a 
slightly larger business than 
recently and a total of 597 con- 
tracts were completed: this com- 
pared with, the previous day’s 
369 and last week’s daily average 
of 531. The most active trades 
were Consolidated Gold Fields, 
162, and BP. 123. 

Union Discount down 


annual profits and dividend, 
while SGB fell 13 to 250p await- 
ing news of the annual meeting. 
Small selling dipped 8 from 
Brown and Jackson at 155p and 


Electrical issues succumbed 
to further bouts of selling and 
recorded double-figure losses. 
Uni tech. 260p. and Ferranti, 
470p, gave up 13 and 15 respec- 


shares at lip premium. Con- 
fectionery issues remained 
depressed with Needleis 2 
cheaper at 41p, after 4Gp. 


.Drown anu jaexson ai loop aim trup, gave uy ** 

5 from Tilbury Contracting af tively, while falls of around 8 dOulQuyS lOiVcF 
175p. Among housebuilders, were recorded in Automated ■ Secondary issues 
Comben added a penny to 31p Security, 240p, United Scientific, - 


bore the 
in miscel- 
Ahead of 


Easier conditions persisted in 
the hanking sector. Discounts 
were dull with Union particu- 
larly vulnerable at 362p, down 
13. in front of today's annual 
meeting. Gemurd and National 
dipped 6 to 19$p and Alexanders 
5 to 190p. Merchant Banks re- 
mained friendless with Hambros 
failing 8 to 305p and Guinness 
Peat 5 to 112p. The absence of 
further news of the Hongkong 
and Shanghai bid approach 
prompted a fresh reaction of 2 
to 7Sp in Antony Gibbs, Midland 
shed 6 to 316p among home 
banks, but Lloyds displayed 
resilience and finished 3 dearer 
at 280p. Barclays, the last of the 
major clearers to announce 1979 
results, closed unaltered at 412p, 
after 410p, awaiting tomorrow's 
figures. Details of the interim 
profits setback clipped a penny 
from London Scottish Finance 
at 3Sp. 

Insurances lacked a decided 
trend. Trade Indemnity closed 2 
better at lS5p in response to 
the results, but C. T. Bowring 
cheapened 3 to 127p with senti- 
ment still affected by prevailing 

fears that Marsh and McLen- 
nan's bid may be referred to the 
Monopolies Commission. 

The generally firmer trend 
noted towards yesterday’s close 
failed to redeem the Brewery 
sector from an early mark- 
down and the leaders ended 
with modest falls. Allied Fell 11 
to 08*p. while Scottish and New- 
castle eased the turn to 54p. 
Among regional counters. Bod- 
din gto ns firmed 2 to 114p ahead 
of tomorrow’s annual results, 
but Toma tin Distillers dis- 
appointed with reduced annual 
profits and /ell S to 185p. 

Timber shares provided the 
main focal point in an otherwise 
subdued Building sector. Mon- 
tague L. Meyer reacted to 103p 
before recovering to 109p for a 
net fall of 3. while International 
Timber shed 5 to lllp and 
Magnet and Southerns cheap- 
ened 7 to 163p. Mallinson-Denny 
eased 1} to 58ip and Travis and 
Arnold 3 tD 247 p. Elsewhere. 
Fairrlough Construction gave up 
2 at 66p despite the increased 


320 


300 H 


280H 


260 


240 


220 



in response to the good pre- 
liminary results, but Ben way 
encountered selling and shed 2 
to 70p. Scattered offerings left 

Heywood Williams .4 cheaper at 
75p and G. H. Downing a similar 
amount off at 122p. the latter 
following the interim dividend 
announcement 

ICI slipped to 356p before 
rallying to close a net 2 higher 
at 364p. Fisons settled 3 cheaper 
on balance at 274p, after 270,p. 

Maple up on bid 

Secondary issues attracted the 
attention in Stores. Maple were 
marked up 3 to 30}p to match 
the terms of Waring and Gil- 
low’s quickly rejected offer, 
while the latter closed 9 down 
at 109p on disappointment with 
the first-half results. Still re- 
flecting fears that it could be 
the company currently Involved 
in merger negotiations with the 
suspended Status Discount. MFI 
Furniture fell 3 further to 77p. 
J. Hepworth declined a like 
amount to 65p with sentiment 
still soured by last week's 
announcement that the group is 
bidding 87}p per share for W. 
and E. Turner. Bakers’ House- 
hold ended 3 down at 105p; the 
price in yesterday's issue was 
(□correct. Against a dull trend 
in the leaders. UDS edged for- 


449p, and Farnell, 282p. Sound 
Diffusion fell 5 to 59p. while 
Louis Newmark receded a simi- 
lar amount for a two-day loss 
of 10 at 310p. The leaders also 
encountered scattered selling 
although late support left most 
off the bottom. Plessey closed 
3 cheaper at 135p and BICC 5 
lower at 109p. Racial on the other 
hand rallied from initial dull- 
ness to end 3 up on balance at 
2Q7p. 

With the prolonged steel 
strike still weighing heavily on 
sentiment, secondary engineer- 
ings gave ground throughout the 
list. Although a first-half loss 
for Stothert and Pitt had already 
been expected, the near £lra 
deficit and omission of the 
interim dividend still shocked 
the market to prompt a 14 fail 
in the share price to 92p. after 
S5p. ML. 230p. and B. Elliott, 
254p. both thin markets, fell 15 
and 6 respectively, while Ad west 
gave up 8 to 165p as did Simon 
to 228p. The leaders lacked a 
decided trend with Tubes clos- 
ing 4 down at 272p. after 270p. 
awaiting today’s preliminary 
results. 

Brooke Bond closed unaltered 
at 51p despite the sharply 
increased half-yearly profits. 
Other leading Foods encountered 
a fairly lively two-way business. 

J. Sainsbnry eased 5 to 29Sp. but 


ward 2 to 68p. Among Shoes, Associated Dairies improved 4 to 
Strong and Fisher eased 2 to I70p. United Biscuits were 
68p following the interim profits quoted at 70p ex tlife rights issue, 
setback. down 1}. with the new nil paid 


brunt of the selling 
laneous industrials, 
ihe expected policy statement to 
be made by transport minister 
Norman Fowler, Channel Tunnel 
again displayed extreme volati- 
lity; up 90 the previous day. the 
shares fell away steadily yester- 
day to touch 160p before rallying 
to finish 20 down on balance at 
200p. Persistent offerings and 
lack of support saw Sotheby’s 
decline 23 to 425p. while John 
Baker gave up IS to 145p and 
Cawoods lost 10 to 150p: the 
last-named on consideration of 
its North Sea-oil interests. 
Crosby House dipped 12 to 203n 
and Hunting Associated fell 15 
to 300p. Following a Press 
assessment oF the results, BTB 
ran back 9 to 320p. while 
McLeerie L’Amle cheapened a 
penny to lip in reaction to the 
annual deficit. Friediand 
Doggart gave up 8 to 90p. 
By way of contrast. Do La Rue 
edged forward 3 to 605 p on the 
reported denial of any future 
fund-raising intentions. The 
leaders gave fresh ground but 
tended to close above the day’s 
lowest. Boots ended 3 off at 
I8lp as did Unilever at 422p. 
Turner and Newall eased a 
penny more to 104p. 

Travel concerns had an easier 
appearance with Saga 4 cheaper 
at ISSp and Horizon 5 off at 257p, 
the latter’s annual results are 
due today. Still Tefiecting News 
International’s disposal of its 25 
ver cent stake in the company, 
LWT A shed 4 more to 115p. 

Automotive Products provided 
an outstanding firm feature 
among Motor Components, rising 
6 to 63p in response to news th3t 
the company has developed a 
cheap automatic transmission 
system. Other Components 
remained dull with Dowry fall- 
ing 5 to 26fip. Kwik-Fit eased 4 
to 63p. while Armstrong Equip- 
ment, interim results today, lost 
a penny to 47p. Rolls-Royce 
fell 3 more to 54p. while in 
Distributors. Caffyns encountered 
further profit-taking and shed 5 
to 168p. 

News that Occidental Petro- 
leum is to cut back production 
in the North Sea upset Inter- 
national Thomson, which has a 
sizeahlp stake in the.Piper Field, 
and the shares closed 40 lower 
at 390p. Newspapers turned 
easier and News International 
fell 5 to 14Sp. Elsewhere. 
Watmonghs lost 17 to 126p in 
consideration of the rights issue 
which accompanied the annual 
profits. Inveresk. od the other 
hand, added a couple of pence at 
36p after the preliminary results. 


Dull initially, selected Proper- 
ties rallied as the session wore 
op. MEPC reverted to the over- 
night level of 188p from 183p. 
but Land Securities settled 2 
cheaper on balance at 285p, 
after 281 p. Haslemere Estates 
touched 292p before picking up 
to 29Sp for a net gain of 2, while 
Stoek Conversion eventually 
halved an early loss of 8. at 356p. 

Siebens weaken afresh 

Oil shares again came under 
early pressure on persisting 
fears of increased taxation — 
either through an excess profits 
tax or heavier petroleum revenue 
tax. but leading issues finished 
well above the worst .as buyers 
appeared at the lower levels. 
BP dipped to 336p before rally- 
ing to the overnight level of 
34Sp, while Shelf finished only 
2 cheaper on balance at 354p, 
after 34Sp. Secondary issues, 
however, remained vulnerable 
with Siebens UK weakening a 
further 55 for a two-day fall of 
110 to 470p. after 440p, Gas and 
Oil Acreage shed 45 to 330p and 
Cambridge dipped 20 to 21i)p. 
Barm ah ended 4 lower at 190p. 
after 182p, but Tricentrol 
reverted to the overnight level 
of 264p from 250p. 

The 

posed deal 
Fisheries and 
Ferguson Lacey affected senti- 
ment in Lonrho. which slipped 
4 to S6p. 

Trusts reflected the easier 
equity trend and closed with 
falls extending to 7. Rothschild 
shed that much to 293p, while 
Atlantic Assets gave up a 
similar amount at 150p; the 
latter on refiectioD of North Sea 
oil interests. Among Financials, 
Centreway Trust ran into light 
selling and ended 11 lower at 
142 d. while Smith Bros, eased 3 
to 27p. 

In otherwise easier Shippings. 
James Fisher draw fresh 
strength from Monday’s results 
and capital proposals to close 9 
up at 321p. 


FINANCIAL TIMES STOCK INDICES 


Mar. 

18 


Mar. 

17 


Mm-. 

14 


Mar. 

IS 


Mar. I: Mar. Avar 
- 12 ! 11 { ago 


Government S*c*....j 

Fixed Interest .! 

Industrial — 


Gold Mines................ 

Ord. Div. Yield j 

Earnings, Yld. % (fuinj 
P/£ Ratio (net) H. J 


64.16, 

64.73; 

431.7* 

265.5; 

•7.9si 

20.44; 

5.94 1 


64.15; 
64.75 
435,2> 
271.8; 
7.93; 
20.39; 
5.9 6 ■ 


64.22; 

64.8U 

43S.fr! 

28&5* 

7/79, 

20.07! 

6j05j 


,1 - 


54. 10; 

64.W 
447.0 ! 
999.6; 
7.66; 
18.69. 
&S3- 


64ja ISM 
64.76-! 79JS4 

466.* 609.6 
28S.6} 167.6 
7,4£ ‘ 5.60 
18,42) 14.89 
-6.631: 8.66 


Total bargains ' 22,361 19,722-: 17,420 18,460. IWlf 

Equity turnover £mi - ‘ 79.35} 95.0d! 87.4*110 A* MfWUC 
Equity bargains total! — * i 18,321; 18,846; 14,008: 15,9681 14,/ui) "37,166 

10 am 43T.t. 11 am 429.3. Neon *28.7. 1 pm 4269. . 

2 pm 488.1. 3 pu»43&5. • 

Latest Index 0J-2K SOM. 

•fiil-5.72. " ‘ ' 

Basis 100 Gan. Secs. 15/10/ ’ Fi*®d W. 1928. tadustm) Ord. 
1/7/35. Gold Mine* 12/9/S5. SE Activity JiHy-Dec. 1942: 


HIGHS AND LOWS 


S.E. ACTIVITY 


1979/80 Since Com pilat’n, 


i High 1 Low ; High r .Low 


Mar. 

18 


MAT. 

17 


Govt. Sees. 


Fixed Int... 


Ind. Ord.... 


Gold Mines 


76.91 
M/6 1 
77.76 
(5;S> 
558.6 
M/S j 


-83.50 : 127.4 : 49 18 
i (10/12) ; <9,-1/581 | 3/1.75) 

I 64.06 - 150.4 j 50.63 
| ( 15/11) ||!S/ll;«7) (371.75) 
i 406.3 • 558.6 ! 49.4 
J <15/1 1) ’ (4/5/73) OGBUQ- 


'-Dally i 
-Gilt Edged-', 
industrials.^ 

. Speculative-; 
Totals. 


,5-d‘yA'vr'ge; 
Gilt Edged— 
377.0 ! 129.9 442-3 ; 43.5 'Industrials.- 
;{Z9/2/80> 1 (17/4) ;(22A157) .(26/M.-7I) ' Speculative.- 
i .. .. . Totals ■ — 


125,8. 

131.8 

65.8; 

93.2 


119.2! 

114.8, 

67.1 

81.2 


1I&9 

107.1- 

60.5 

TJJt 


116* 
11 2,g 
“■2 
79.7 


above the day’s lowest levels as 
. a recovery in the bullion price — 

abandonment of the dtp- §o up on balance at S4SI 

beween Gulf ^ ounce after touching S474 
Mr. Graham the morning — encouraged 

a strong rally in share prices. 

The initial weakness of bullion 
led to a sharp mark-down in 
Gold shares at the outset. But 
the absence of any significant 
fresh selling and the reappear- 
ance of modest local and over- 
seas support, later followed by 
U.S. bear-covering and renewed 
buying, led to a sharp rally 
after-hours. 

One or two issues remained ' 
weak, however. Western Hold- 
ings fell £2 more to £231. while 
Hartebeest gave up a further 
point at £21 j. On the other hand 
Free State Geduld rallied from 
£21 to close a net i lower at £21 g. 
West Drlefontein finished | off at 
£26?, having been £25;. and 
Kloof recovered from £101 to 
close a half-point easier at £10*. 

The Gold Mines index relin- 
quished 5.8 more to 265.5. a loss 
of 45.3 over the last four trading 


Late rally in Golds 

South African Golds lost 
ground for the fourth consecu- 
tive trading day but closed well 


LONDON TRADED OPTIONS 


April 


July 


Oct. 


Option 


Ex' rcise Closing 1 
• price offer : 


vof. 


Closing' 
• offer 


Voi. 


| Closing | 
offer 


Vol. 


Equity 

Close 


FT-ACTUARJES SHARE INDICES 

These lufices are the joint compilation of the Financial Times, the Institute of Actuaries 

and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

s In parentheses, show numt 
stocks per section 


11 

12 

13 

14 

a 

22 

23 

24 

25 

26 

32 

33 

34 
'35 

36 

37 
41 
'42 

43 

44 

45 

46 

3T 


ST 


59 


ST 

62 

63 

64 

65 

66 

67 

68 

69 

70 


CAPITAL GOODS (172). 
Building Materials (28) . 


Contracting, Construction (28) 
Electricals (15) 


Engineering Contractors (11).... 
Mechanical Engineering (74)_ 
Metals and Mela! FormlngQ.6) . 
CONSUMER GOODS 
(DURABLEK50)„ 


LL Electronics, Radio, TV (15) .- 

Household Goods (14) 

Motors and Distributors (21)—... 
CONSUMER GOODS 

(NON-OURABLE) (173) 

Breweries (14) 

Wines and Spirits (5) . 


Entertainment, Catering (17) — .. 

Food Manufacturing (19) 

Food Retailing 05). 


Newspapers, Publishing (13) 
Packaging and Paper (15) — 

Stores(43) 

Textiles (24) 

Tobaccos (3) — — 


Toys and Games (5) 

OTHER GROUPS (97). 
Chemicals (17). 


Pharmaceutical Products 171 ■ — 

Office Equipment lb) 

Shipping (10) 

Miscellaneous (57). 


INDUSTRIAL GROUP (492). ... 

Oils (8) 


500 SHARE INDEX. 


FINANCIAL GROUP (118). 
Banks(6) 


71 

81 

91 

W 


Discount Houses (10). 

Hire Purchase (5) 

Insurance (Life) (101 

Insurance (Composite) (9) . 
Insurance Brokers (10)..- 
, Merchant Banks (14). 
Properly (45).-.—. 
Miscellaneous (9) — 


Investment Trusts (1097! 

Mining Finance (4) 

Overseas Traders (19) . 


AU-SHARE IH0EX(750) 


Tues, Mar. 18, 1980 

Moil, 

Mar. 

17 

Fri v 

Mar. 

14 

Diwi, 

Mar. 

13 

Wed., 

Mar. 

12. 

Year 

ago 

(apjmaJ 



EsL 

Earning! 

Grass 

Div. 

EsL 

P/E 






Index 

Day’s 

Yield 9 

Yield 9 

Ratio 

Index 

Index 

Index 

Index 

Index 

No. 

Change 

% 

(M»l) 

(ACT 
at 30%) 

(Net) 

No. 

No. 

No. 

No. 

Na 

23132 

-31 

18.91 

6.79 

6.66 

233.94 

23755 

240.42 

24L24 

25551 

22439 

357.M 

—15 

17.64 

26.43 

6.96 

6.78 

734 

22839 

23337 

23427 

mro 

237.72 

38839 

-15 

4.62 

362.44 

36535 

36722 

36880 

600.13 

-0.6 

13.45 

436 

9.90 

604.01 

61L60 

620.77 

617.46 

60431 

26822 

-23 

2751 

954 

451 

274.46 

27731 

27923 

28154 

396.96 

157.20 

—1.4 

21 jn 

830 

9.81 

' 558 

15946 

U3U 

16391 

16484 

■19432 

157.85 

-05 

2378 

5.47 

15853 

16275 

.165.76 

16757 

17052 

20929 

-05 

27.00 

5.95 

733 

21039 

22437 

21629 

22713 

23338 

297.00 

-0.4 

12.94 

4.48 

9.91 

29834 


30651 

307.48 

31233 

10355 

— L8 

28.70 

1059 

4.12. 

105.46 

10651 

106.98 

10889 

170199 

10438 

-05 

2554 

8.96 

4.60 

104.94 

10758 

10629 

108.77 

12332 

22 124 

-0.8 

1935 

739 

6.43 

21292 

226.06 

mu 

219.47 

23853 

254.42 

-0.9 

1738 

6.90 

6.76 

256.83 

ao.76 

.26318 

264.46 

25241 

28832 

-03 

18.84 

6.43 

655 

288.66 

29187 

29727 

29981 

34222 

28622 

-05 

19.45 

733 

6.43 

287.71 

29935 

29856 

299.64 

316l55 

18729 

-13 

21.73 

. 831 

5-68 

38951 

19337 

194.93 

19650 

22036 

29236 

-0.6 

1430 

5.13 

8.41 

29437 

298.40 

30085 

30383 

28339 

40620 

—LI 

2454 

7.46 

5.49 

410.92 

41839 

420.77 

427.15 

42539 

12531 

-03 

23.81 

930 

5.40 

12537 

12688 

mi 8 

12856 

14456 

212.97 

-1_0 

14.44 

539 

8.96 

21533 

21*11 

771 Vi 

22242 

229.48 

18277 

12550 

-0.7 

2839 

12,27 

4.45 

12635 

32733 

128.40 

12837 

19628 

-0.8 

2957 

1398 

3.82 

197.86 

398.86 

19983 

200.02 

270.92 

3258 

-0.4 

46.15 

1557 

257 

3273 

33.61 

34.15 

3450 

9270 

196.04 

-0.8 

17.77 

7.40 

6.75 

19752 

199.98 

20Z.94 

20266 

71682 

29039 

-0.2 

2138 

836 

536 

290.76 

29184 

29636 

29243 

30333 

20260 

+0.4 

1257 

631 

9.70 

20183 

20584 

210.74 

208.93 

26756 

111.63 

-13 

19.04 

732 

6i06 

11297 

13458 

11455 

11652 

144.43 

45031 

-L6 

1376 

737 

10.85 

457.40 

460.73 

466.99 

46753 

42197 

228.13 

-38 

17.69 

735 

734 

23219 

23686 

23987 

24156 

240.44 

21939 

-0.9 

1850 

7.09 

652 

22313 

22<U3 

Z2tM 

22758 

24451 

727.95 

-03 

30.12 

6.98 

353 

730.42 


77654 

757.71 

~5SS5) 

259,41 

-oi 

2LC3 

7.07 

559 

2614T 


27032 


27580' 

'187.12 

-0.8 

— 

637 

- — 

188.68 

19L82 

192.97 


194.93 

205,07 

-05 

45.06 

7.14 

375 

20637 

21030 

21163 

21343 

22782 

20650 

-25 

— 

9.67 

— . 

21369 

21333 

21219 

2323.9 

240.78 

18153 

-03 

1858 

5.47 

738 

18203 

186.48 

18530 

18555 

17650 

166.67 

-13 



638 

— 

16859 

17121 

17164 

17195 

152 2R 

121 All 

-30 


8.08 


12294 

32452 

17^15 

125.83 

14085 

33739 

28L47 

-0.6 

17.60 

6.96 

8.07 

28330 

28458 

28357 

283.06 

9936 

-1.8 

— 

630 

— 

10117 

10168 

10219 

10257 

9336 

35531 

-0.8 

3.67 

331 

3939 

358.08 

36551 

37055 

370.93 

32832 

125.70 

-0.4 

1653 

738 

7.94 

22636 

128.31 

228.61 

12953 

12234 

205.11 

-2.4 

. 

634 

— 

21032 

EZST 

S33T 

21758 

"3DT 

178.41 

-0.9 

12.92 

4.96 

9.40 

179.95 

188.49 

19285 

198.05 

128.97 

38350 

-1.4 

13.18 

7.02 

930 

38854 

39636 

39557 

39719 

367.75 

24155) 

-0.9 

— 

651 

— 

mol j 

24838 

25183 | 

25181 

ISSJ? 


ACTIVE STOCKS 


Stock 

Premier Cons. ... 
Shell Transport... 

RT2 

BP 

BAT Inds 

De Beers Defd. ... 

GEC 

Turner & Newall 

BTR 

Bunnah Oil 

Cons. Gold Fields 

Grand Met 

Tricentrol 

ICI 


nomina- 

No. 

of 

Closing 

Change 

197&S0 

1979-SC 

tioo marks 

price (p) 

on day 

high 

low 

5p 

14 

52 

- 1 

87 

156 

£>P 

14 

354 

_ o 

410 

278 


10 

340 

._ 4 

492 

226 

25 p 

9 

348 

— 

414 

2204 

25p 

S 

231 

— 9 

362 

225 

R0.05 

8 

398 

- 8 

553 

332 

25p 

8 

365 

+ 1 

456 

311 

£1 

S 

104 

- 1 

176 

104 

25p 

7 

320 

- 9 

347 

219 

£1 

7 

190 

- 4 

249 

82' 

25p 

7 

454 

— 2 

617 

178 

50p 

7 

123 

— 

17SJ 

1104 

25p 

7 

264 

— 

336 

14S 

£1 

6 

364 

+ 2 

415 

314 

£1 

6 

280 

+ 3 

360 

268 


OPTIONS 

DEALING DATES Leisure. 

First Last Last For 
Deal- Deal- Declara- Settie- 
Ings lugs tion meat 
Mar. 17 Mar. 28 Jun. 26 Jul. 7 
Mar. 31 Apr. 11 Jul. 10 JuL21 
Apr. 21 May 2 Aug. 7 Aug. 18 
For rate indications sec end of 
Share Information Service 


Money was given for the call 
of Poseidon. Premier Oil, Coral 


Otter Exploration, 
Weeks Petroleum, BSG, Mar- 
shall Cavendish, Vaal Reefs, 
Bunnah, Lonrho, Qneens Moat 
Houses, Carless Capel. Charter- 
hall, Montague L. Meyer, CRA 
C T. Bowring, Duple and Lad- 
broke. A put was done in 
Premier Oil. while doubles 
were arranged in Town and 
City. Burma!/, Premier Oil, 
British Land and Coral Leisure. 


RECENT ISSUES 


EQUITIES 


Issue 

Pries 

Pt 

Amount 
Paid Up 

-6 

3So 

- J K 

1979/BO 

|v. 

stock |-|s 

• 


High 

LOW 

SO 

BOp 

L_— 

140 

« 

Berkley Exploration ,| B3 

-2 i — |' - j - j - 


F.P.IZ1/3 

102 

IOO 

Whiles Health Res’ch.nOl 


10 

F.P.I2B/2 

m 

10 i 

<eep Inv. Trust 5p ...l 3U« 

i - ; - U i - 


F.P. 

7 18 

89 

72 ! 

^n.Mere'tSacs.Derdi 72 

-3 | _ i _ 1 - [ — 

— • 

F.P. 


34 

29 -JRocho Plant lOp. ! 32 

! 1.25; 2.7' 5.6. 7.5 

S44 

F.P. 

- 

" 

37 |WebberEletComI2.5p 57 

• b3.5;r 2.3 8.8 10.8 

> ; ■ i 


FIXED INTEREST PRICE INDICES 


British Government 


Under 5 years- 
5-15 jwjs~~ 
Dwf 15 years- 


Ifredeemaida 

All stocks 


Tues- 

Mar. 

18 


100.64 

1(017 

10729 

118.44 

103.45. 


Day’s 

change 

% 


+0.07 

+0.05 

+0.06 

+0.06 


ri adj,. 
today 


xd a& 
1960 
to 


-230 

220 

211 

178 

216 


FIXED INTEREST 
YIELDS 

British Gort. Ay. Gras Red. 


10 


Low 

Coupons 


5 years. 


Medium- 

Coupons 


High 

Coupons 


5 years — *_.| 
15 yeas 


25 years 


irredeemables. 


Toes* 

Mar; 

18 


13.15 

T3JR 

13.01 


15L02 

1461 

14.40 


1514 

24.9? 

14.7B 


1251 


Moil, 

Mar. 

17 


1316 

13X1 

13.01 


1504 

1441 

14.40 


1516 

24.94 

1479 


Year 

.ago 

(appruxJ 


8.92 

1050 

1136 


1125 

1193 

1211 


1L66 

-22.49 

1253 


1251 1114 




Tuea., M 

[arch 18 

Mon. 

Fri. 

March 

14 

Thura. 

March 

15 

l 

Wed. 

March 

12 

! Tuo*. 
'March 

| 11 

Mon. 

March 

10 

Fri. 

March 

7 

Year 

ago 

^approx) 


index 

No. 

• Yield 

1 % 

17 

19 

20-yr. Red. Deb & Loans (15) 

49.61 

1 14.89 

49.68 

49.63 

49.58 | 

60.08 

60.06 

50.05 

50.13 

56.46 

16 

Investment Trust Profs. (15) 

47.91 

15.86 

47.91 

47.91 

47.70 ! 

47.70 

47,70 

47.61 

47.55 

50.16 

17 

Com), and Ind). Prefs, (30) j 

61.84 

14.60 

61.34 

61.31 

61.43 j 

6356 1 

6326 

61.14 

61.08 

71.19 


FIXED INTEREST STOCKS 


.*• iHlik 

■ [ &pi° 


T*. t F P 1 — 
iiiaopi F.p.'.iera 
^ FP.SO/B 

- - (2/9 

5 *£10 i 29/5 

r I F.P. 24/4 
* £10 30/5 


1979/80 


High | Low 


StocK 


If \t” 

OB, | 


122p 

98p 

112 

85s 

97 

12 


36ipJturora 3.85% cum. Pref. 37p- 

lMp|ClrfforUfChaa.i 12% Cum. Prof... i HBp 

93 Falixatowo Dock 94* Cum Red Pref- ■ S3 i 2 : 

m ciobe invT9tniSConvunsLn'go-95...'iii j 

Mid Kent Water Red Pref- 1985 ■ 7i* 

195 Rk'm'nw’h & Uxbridge Wtr. 9*RdPf 1386. 95 

11 jSutton District WatarlOpcRedPref.X085| 12 | 


“RIGHTS” OFFERS 



t Redemption yield. Highs and low* record base dates and values and constituent changes ere published in 
Saturday issues A new list of the constituents is available from th* Publishers, the Financial Tunas. Bracken House. 
Cannon Street. London. EC4P 4BY. price 15p, by post 2Sp. 



21/3: 2/5| 32pm! 24pm'AGE Research ! 24pm ; 

— | — ispmi 2pm Bank pf Montreal I 3pm ; 

— - 391 , 350 .ClufrOii- I 305 1—15 

22/Sj 2B/3 69ii 1 55 , Edwards /Louis C.). ! 59pm -S 

3/1 :24/I ] 846 660 Hammerson Prop. A 790 !— 15 

— • — : 4S6pmjlS0pm Pancontlnentai j 255 -5 

— ! — ■ 2pml lpm ; United Biscuits... 1 Hi pm I 


Renunciation date usually last day lot dealing Iree ol stamp duty, b Figures 
based on prospacrus estimate, g Assumed dividend and yield, u Forecast 
dividend: Cover basad on previous year's earnings. F Dividend and yield based 
on prospectus or other official estimates for 1979. Q Grass. T Figures assumed. 
: Cover allows for conversion ol shares not now renkinq lor dividend or ranking 
only tor restricted dividends. | Placing price to public, pt Pence unless otherwise 
Indicated. 1 1ssued by tender. H Ottered to holders ol ordinary shares as a 
“ rights." " Issued by way of capi^alieauon. §§ Reintroduced. H Issued in 
connection with reorgan is aeon, merger or takeover. ||i| Introduction. Q Issued to 
tormer preference holders. ■ Allotment letters (or fully-paid). • Provisional or 
partly-paid allotment letters. * With warrants, tt Unlisted secuntv. It Issued 
aa units comorising 2 participanng pref. shares and 1 ord. share 'at R3.60 per 
un«t. f □ealmgs under special rula. 


BP 

BP 

BP 

BP 

BP 

BP 

BP 

Cons. Gold 

Cons. Gold 

Cons. Gold 

Courtaulds 

Courtaulds 

Courtaulds 

Grand Met. 

ICI 

ICI 

Land Secs. 
Land Secs. 
Marks * 8p. 
Marks A Sp- 
Sheil 

Shell j 

Shell i 

Shell i 

Totals I 


325 i 

24 

30 

1 — 

1 — 

j 

J 

330 




38 

1 10 

1 54 

1 5 

350 

20 

22 

; _ 

i _ 

\ ’ 


360 


— 

24 

; l 

I 40 

1 2 

890 

_ 



IS 

26 

1 28 

2 

400 ; 

3 

20 

— 

_ 

1 — 

1 

440 1 

112 

15 

— . 

— 

i 

— 

460 

23 

70 

. 44 

60 

! 66 

t 6 

500 

7 

17 

26 


! 96 

1 

550 

2 

_ 

IB 

_ 

1 24 

1 9 

60 

lUr 



131 2 

1 1 

25 

/ __ 

70 

4 

— . 

, 712 

1 20 

1 9>y - 

80 

He 

— 

1 * 

1 3 

! 5 

\ — 

1601 

>i 



3 

45 

— 

— 

390 

4ii 

1 

20 

— 

31 

— 

420 

218 

— 

13 I 

10 

21 

10 

290 

33 

— 

42 J 

10 

53 

— 

3001 

5»2 

5 

17 ; 

_ 

30 

— 

gq 

4 

4 

71;' 

— 

I2ii: 

— 

100 

1»8 

10 

5 

5 

B i 

— 

300i 

56 1 

6 i 





— 


360 

14 ► 

7 

26 

2 

34 


3 ®0) 

6 ! 

4 

16 

1 

21 

2 

4za 

2 



8 

70 

18 

— 

\ 


210 | 


£53 

l 

57 


- j 395p 


4S4p 


69p 


- 354p 


May 


August 


November 


Racal Else. 

180 | 

2B 

_ 

1 31 1 

4 


_ 

Racal Elec. 1 

200 

I 13 

35 . 

25 ) 

— J 

I 34 j 

10 

Racal Elec. 

220 

6 

10 ; 

; 15 I 

— i 


— 

Racal Elec. 

240 1 

1»2 

39 , 

, 9 | 

5 i 

24 j 

— 

Rtz ; 

330 ; 

43 


53 

i° 


— 

RTZ 

360 j 

23 

— 

SB 1 

i 

55 

5 

RTZ ! 

420 J 

6 

1 

16 ! 


24 

_ 

Total 

1 


65 

1 

17 ! 


15 


- i Z04p 


— 340p 


“ I 


days, its lowest level - since 
December 27. 

Financials reflected the move- 
ments in Golds. Among South 
Africans, losses of 15 were 
common to Anglo American 
Corporation, +85p. and UC 
Investments, 460p, while General 
Minin g g ave up 20 more at 72()p 
and fiQddle TVlts 10 at 360p. 

London Financials met with 
small selling during the morning 
but tended to recover a shade in 
the af ternoon. Rio Tioto-Zlnc 
finished 4 cheaper at 340p, Selec- 
tion Trust a like amount off at 

660 p. 

Platinums remained under 
pressure with Rusleabnrg a fur- 
ther 9 down at lSSp and Impala 
8 lower at 25 Op. Australians 
were featured by Lelehardt 
Exploration which rallied 
strongly to close 50 higher at 
265p. 

NEW HIGHS AND 
LOWS FOR 1979/80 

The follow Inc lecvrltieii (noted in nw 
Share Intsrmafion Service vprterflav 
attained new Hums and Lows (or 1973-BO. 

NEW HIGHS (2) 

STORKS n 1 

Heorloues A 

SHIPPING (1) 

Fisher U-» 

NEW LOWS (124) 

LOANS (1) 

AMERICANS rf2) 

BANKS i«l 
BEERS (2> 

BUILDINGS (31 
CHEMICALS (7i 
DRAPERY AND STORES (61 
ELECTRICALS (Si 

ENGINEERING (1«i 

POODS («> 

HOTELS m 
INDUSTRIALS 1391 
INSURANCES >a> 

LEISURE 14) 

MOTORS (Si 
NEWSPAPERS (21 
SHIPPING (1) 

TEXTILES (Si 
TRUSTS r 71 

OVERSEAS TRADERS (It 
TEAS ill 


RISES AND FALLS 
YESTERDAY 

Up Down Same 

British Funds 33 4 43 

Corpns. Dorn, and 
Foreign Bonds ... 4 4 58 

Industrials 5C 726 621 

Financial and Prop. 9 353 141 

Oils 1 33 11 

Plantations 2 16 10 

Minos 11 108 37 

Others 7 ' 94 26 

Totals 124 1,333 952 


UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS— contd. 

Lloyds Bfc. (C.l.) U/T Mgrs. 

P.0. Bo* 195, SL HrlHer, Jeoey. 053427561 

Lhnrds Bank International, Geneva 
P.0. Box 438, 1211 Geneve 11 (SwIDertand) 

mtt&SdBBMiSSi A* 

M & 6 Groop 

Three Quayt. Tower HUIEC3R6BQ. 01-6264588 

Atlantic Mar. 18 1 ' 

AHraHanEx.Mar.12.' 

CoWEjcAcc. 

WNm.i . 

(Actum Units). 

Midland Bank Tst. Corp. (Jersey) Ltd. 
28-34, Hitl St, SL Heller, Jersey. 0534 36281 

Midland Drayton Gm.|95J 96.4J 1 12.45 

Samuel Montagu Ldn. Agents 
114. OM Broad SL.EC2. 0I-S886464 

Apollo Fd. Mar. 11 
' March 15 


Rothschild Asset MgL (Bermuda) 

P.0. Box 664, Bk. of Bermuda Bid,, Bermuda 
Reserve Assets Fd.„.ruSS936 9J7J _ 
PncM on Mar. 19. dratag March 19. 

Royal Trust (C.IJ Fd. MgL Ltd. 

p.a Bo* 194, Royal TsLHse v Jersey. 0S34 27441 

ILT.Intl.Fd IWWA5 10271-083/ 250 


JLT. W7. 


>re._/76.0 



Pnors^wdi 1L Ned dealing 

Save & Prosper International 
Dealing to 

PJO. Box 73, SL Heller, Jersey 
Ftaed Interest Finds 
Deutschmark Bd.~i.KHrt.I5 SX 
pti'^F m.irx.-n — \vsan 

Yen Bond. 

ERMy Freds 

Ctirerel CapMaf* |69A 

Intenutl. Cr , 

Far Eastern-*. 

North Amenan-»_ 

Sesrs ~t l 

Torn Channel IslJt _|69.' 


BIQ --J.a 3JO 



053473933 


2MT 


T58 GBt Fund Managers (C.l.) Ltd. 

10 Wart SL, Si. Metier. Jersey (Cl). 053473494 

WQ&a=j» 

Prices on Mnch 1$. Neat sob. day March 2b. 

Tokyo Pacific Holdings N.V. 

Inbox Mawpement Co. N.V , Curacao. 

NAV per share Mar. 10 USS69.79. 

Tokyo Pacific Hldgs. (Seaboard) N.V. 

I miters Management Co. N.V, Curacao. 

NAV per Share Mar. 10 US8S084. 


TjrndaD Groop 

P.O. Boa 1256 Hamilton 5. Bermuda, 2-2760 
Overseas Mar. 12 __ jUS5LZ7 6/ 


600' 


6-79 


ConwwdRy -?__J27S8 1BSM ..^J — 


ll^^oup Fetj. 2S 

31? Jen - ' 


27 j '52&tehr A 



284 

Murray, Johnstone (Inv. Adviser) 

163, Hope SL, Glasgow, CZ. 041-221 5521 

HepeSLFtf.Mar.14J US$3019 I J _ 

Mjvay Fund Mar. uSWM ...J — 

Pacific Fund Feb. 29.| USS335Q0 | — 

Nat Westminster Jersey Fd. Mgrs. Ltd. 

45 La Matte Su SL Heller, Jersey 0534 36241 
Hfgfi Incosje Fund_M55 JTi I ..-.J 1Z.77 
Equity Fund jCl 4tUM| -Lfl 

Negit SJL 

10a Sotfewd Royal. Linembowa 

NAVMar.24__11SSU7d — ] J — 

Negit Ltd. 

Bask ot Benwda Bldgs. HamlftoL Bnnda. 

MAV0clW_ 1 £435 J | - 

Padfte Basin Fund 

10a Boulevard Royal, Lncenboorg. 

NAV Feb. 27 J USS12.91 |-013| — 

Phoenix fnCemztttmaf 
PO Bo* 77, SL Peter Port GuenL 048125741 

Inter -Dollar Fund^^l 
Far East Fund.-™*,_ 

IrtU. Ctrrency Fuad _l 

Proridence Caftitoi Ufe Ass. (C.U 
PO Box 121, Si Peter Port, Guernsey 0481 267250 
Sterling Bond Fd 1416 44 J 

EnanSBL. « 

IrSnl. EnuityFd. 


stDepovt-- *„.:„ni7.i .U73i 4 o a 

•Prws on March 18. "Mat* 12. -"Feb. 14. 
""Frt. 13. MMreMy dealiire. Xflaily Otafinss. 

S cWe ling er Inttinatiwul MngL Ltd. 

41, La Mode St, Sc. Metier, Jersey. 053473588 




Inil. Ftf. Jersey 

Intri.Fd.Lxmbrg, 

•FarEasiFimd J 

-Next sre. day Mart* 

Schroder Life Groins 
' Enterprise House, Portsmouth. 
I nternation al Funds 


(Accum. Shares). £13.40 

American Mar. 13 og.4 

LAcom. shares) 1040 

Far Eastern Mar. 13 . S9.2 
(Accum. shares!.— 

European Mar. 13__ 70.0 

fdccun. Slmes] 71J, 

Jenev Fund Mar. 12 1576 

(NdikJ. Act- Utsj 2526 

Gill Fund Mar. 12 „ 434 

Managed Feb. 21 " 

Hjgi Ik. Bl Mar. fe- 
(Acaatt Shares) 

Unflife Assurance (Overseas) Ltd. 

P.O. Box 1388. Hamilton 5-31, Bernudd 
Intend. Mngd.W — luSSLK — | J — 


070527733 



Ufrisn-Investmcnt-GeicHschift mbK ' 

PostKft 16767, o 6000 FraMdurt 16. 
Umfwris 

UmrA 

Uwema — 


• ww r«oiou uri 10. 

= 



^Managed 
5 Managed 

J. Henry Schrader Wqg & Co. Ltd, 

120, Cheapside, EC2. 01-5884000 

AgBer.liw.TsLMar > 5, r 
Aslan Fd. Mar. 17 
Chrapsldr $ Mar. 17 . 

Darting Ftf. Mar. 14, 

_ JapanFd.Mar.6 — 

_ Trafalgar Ftf. Feb. 29 

Sentry Assurance International Ud. 

P.O. Box 1776, HaMtion 5, Bermuda. 



Wd. Intnf. Mngrant (C.l.) LU. 

I*. Midcaster Street. SL Helier, Jersey 
UJ.R.Fu*l_ [CSSKM 9932] I L23. 

van Cutest & Associates Ltd. 

42, Essex Street, London. WC2 ' 01-3536845 
PanAnar. 0‘s. FdJ 0SSU9.95 M — 


Price at Man* T$LPm 
Quest Fond Mngnint. (Jersey) Ltd. 



Managed Fund. 


i 5, Bermuda. 
„fB5K«B3 43415) „ 


PO Bin 194, Sl Helier, Jersey. 

Quest SUg Fxd.ltiL_|£0.782 

Quen l bo. Secs [S0.955 

Quest Pral.Bd JKI.7% D 

Prices on Macs fZ Kexr-dnhng 
Richmond Life Ass. Ltd. 

48, Altai Street, Douglas I.0LM. 

13023 


053427441 

-jjl 


(x)The Silver Trust _| 
Da.Di3mendBd..^_i 

Do.EmlncomrBd 

Muhray Deposit Bd._. 



1427 
17 26 


124. 

no , 

CeiTttioi; C.tT. fie _[64.9 68 

Rothschild Asset Management (C.U 
P.O. Box 58, SL Miais CL. Cuemsey. 048126331 

0.C- Arneno Fd.f | 

flCSm. Cn.— * 

O.C. Commodity' . 


. Sjnger & Friet&ndcr Ldn. Agents. 

20, Cannon SL, EC4. 01-2489646 

Standard Chartered IntL Bd. Fd.' 

37 rue Notre- Dame, Luxembourg. 

NAV Man* 17 -1 USS9S K2H — 

Stronghold Man ag em e nt Limited 
P.0. Box 315. SLHetxr, Jersey- 0534-71460 

Commodity Trait..— .113183 138.771 — 

Sur invest (Jersey) Ud. (a) 

Queers Hie, Doe M, Sl Hefler, Jsy. 0534 Z7349 
America? lnd.Tst._K4 » 4«|-03J| — 

Cornier T nra — K3577 r 36. 


S. C. Warburg & Co. Lid. 
30, Cretan Street, EC2 
tow. Bd. March 17 — 

SEno. in. March 17 _ 
Grt.SLSFd.Frt. 29. 
Mert.Ewobd.ttir.22 
MftCMyJALMjrOO. 



03-6004555 

tM = 

D.«9S 


Jap. index Tsl. 


■ Warburg Invest. MngL Jrsy. Ltd, 

7 Library Place. SL Heller. Jw. Cl 0534372T7 

CHF U± Frt. 7& __mSS14H 15 

CMT LM. Feh-S. 0391 14 

Metal TsL Mar. 6 — n|il 

SMT Ltd. Mar. 6 EMjj_ 

TUT Mar. 13 

TMT Ltd. Mar.l3_ 

WartHey Ineestuiant S endees U4« 

4th Flow, Hutchhon Htwe. Hoag Xoqi 

WardteyTnBt lSJOJeOf 

warder NtUo Ai. FArt/JKOO 
WanOry Bond Tn« r [&5^^ 



— Warfley Japan Trust, [1 


O.C, Dtr.ConsRy.f' | 

.O.C. HoroKg.Fd.t_.. 
aC. Sterling 

'’Prices on Mercs 


188.4 

msist 55 

. - H«0 C ”kt5O5) 

.4. Ne« dealing Mardr 3L 

fPnos re_Matai 7. Next draflog March 2L 
~-TkXj dealings. ***Feh. 15. 

. TflnAW offer » Mart* 7, 1980. 



Sorimest Trust Managers Ud. ... . _ ^ ^ „ 

48, Alta) Street, Douglas, Isle Of Man. 0624 23914 "Krt GrOWSR Manage mUO® 

77w Com Tcur — pttLA 30UV f 


-pazs 

TS B Unit Trust Managers (CJD Ltd. 

10, WtaftSLSLHeHer. Jersey (Cl). 053473494 

m :a a 

Prices fti March 19. Ned mb. day Hmo 2b. 


10a. BoOpard Reral, Losmtewg 
WbrMvdde Gth Rfl USSZL92 H>Mt- — 


Wren Csnnaodlty Trust 

10. Sl. George s SL Dougtat icM 
Wren CommaL Til -St 2 


06M250W 
SI3I--J - 
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V 
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FT UNIT TRUST INFORMATION SERVICE 


AUTHORISED 


TRUSTS 

AbOeyeSwCmSl 483 atI 

&&Ke FJ - TsL £^ =o| Vn 

■JBSlsnBir-81 si 33 is 

Aawyliiy.Ta.Fiid._Jt2 391 —as to? 

EquiasPrtg.Tr«l_l663 7X9| -O^ £[» 

Ross Dni t Tst. Ungn. 

45, ComWB, Undao EC3V3PB. Q1-623&314. 

AHRGllt&Pre(. [89.4 94 _._J 13JJ 

Affled Hanbra Group (a) fa) 


D Hterttew Unit Fund Managers ■ jfanuLHe Management Ltd. 

2? EMontfldd S l, EC2M 7AL 01-6384485 St erne's Way, Stevenage. « 

Disc. Inc. tor. 7 |21U - 228 ,4| J 5.31 Growth Udts_|6i6 69, Oj — 

E. F. Winchester Fund Moot. Lid. - 

44.8I*PBab^^B r WCMWA <0458893 ^ 

Great Wueheaer fir.4 19Jj „...J 7.18 14-lft Greton St, EC2V7AU. AM 

GLWteehestaOVa^fzfcl 22M _J S.O . lacrene tor. IT MM IflMaT — 

Enaon & Dtufey Tit Mogmat Ltd. 4ta ~ 

23b AJbetnwfc Sl, WL QMB3211 1 ** ~ 

Emsm Older Tjt^.177-4 83-21 — J UQ MercoTV Fund Ha 

Equity &U» ua. rr. M.?WMM 3C,Gr^Lst.eC2P 
mhLqqn AfiWfFam W, High Wyooote. 049433377 Mcr 

Ck.JuF.I^i rail T9U 1 It r ffl Ate 


Stewart lintt Tst. Managers Ltd.fa) 


■eaKB=M 

mat Mar. 17 |fc 

Mercery Fund 
30, GresfWh SL. EC2P 


043836101 45, ChwWte 5*. Edinburgh. 

Mfl— i 5J4 MMrc ft? «« i 

m dguttflate --~j|fc4 fftS lJs Wert PiW. Fond—, 

**■ 5wS*wto,Unte-_Bf? 455.-4 — tUMBMFwd 

Q1 -606 8099 -Stewart Ateh Cacfej Find E»JtyFi*sJ ... 

M ,_J M9 Sfctod-- — ZjSdB 1568|-5fl 7 JO fSHartfiid ; 

Z-l 61$ Asm Units —OMJ liii^ -s3 730 Money Fufc 

—1 » Dwfta? t TK5. 4 FrU -ISd ^ 7J ° ESToEz 

Sun AlHanee Fand MqL Ltd. PULAF^w,- 

QU004BI Stw AJfiara* HsBy Hersfunv 040364141 |S£ mE-iS — 

WW s&w«=fiSF sh-ttI m BEIe 

\M 8 Target Tst ibgre. Ltt.VfaXs) rg£.eSS8c*.~ 


031-2263271 R 


City nf Westminster Assurance 


West Pros. Fund. 
MaugedTuod — 


Equfty&Utf _IKU 73.7H -U( 550 Arc. 


RtWtty Intern at i o n a l 


Fixed lucres 
Growth -F luc 
Special Shs.. 

James Rol 


Macagement L 

E4R1AS. 01-248 4 


* „ James Fsohy Unit Tmst Must Ltd. 
I 5,ES?!!K 10-14, West NBe Street, Glasgow. MH043 
01-6236314. j.FW»fnienHrt_WJl I J 


®5i' or l ^ntwwjT^?) E m459 


6314. j. Finlay Interaafl _ 

1339 Aman/Unas. : 

Imq HJsh laeam* _ 

J. Bflfey Enro.Fta. 


01-588 2851 or BrofflWMd 

s wss 

Bnt. I neb. Fund 

Growth 4 lneome^_. 

Elect & ind. Dm 

Hanbro 
HacAro Acc. F 
han Fawb 

High Yield Fd [ f* C 

High Income |S£3 

A.K Eq. Inc. __^7 

InttrnatMfHj Fowls 

IntenatiooaL— Z_J2fi5 

Pacific Fund __BlO 

Secs. Of America. [553 

SpecUHst Fnm 
Smaller Co.S Fd. . 

2nd Sndr. Co's Fd 

- Recowry Sits. 

Mil- Min. i Fifty, __ 
o-™*: EarrtnBS__ 

FarEitEra^l _ 

S22r^&- 


76.M-L2 



Itatffii; 

Afxa.UnttsJM.24_ 

MkBattd Bank' Group 

Unit Trust Managers Ud-f fa) 




Hnusr. 6, Wtritehone 


i ? 


Lepat A General Prop. Fd. Mb n. Ud. Schrader life GreupF 
IX tkieen Vkaria SL, EC4N 4YP. 01-248 9678 EroerorheHtunr, Ponsmouffc 

L&S Pip. tor. 1— -flOTT 112.01 - Effd* IM9 

■ Next to, 0*7 Ami L Fardlnt ..■■■_■■■ 243.9 

Managed 1490 

life Axur. Cfc Of PefwjjrfvanJa «W -_ }g)J> 

8, H(W Rd_ CbatbStn, Kent Unhoy 812348 S^2JS 

LACOPUnte fl03 MJfl — cCMVw^TT™ 9?J 

. . . . X4SCWSM. D2&7 

Lloyds Ufe Assnana 
20,CWM»,EC2A4MX 



J.Fb*iyFd.li>,TsL_-S.4 153 5J§ 

Acpiib. units _ B91 420 5J9 

Prices on torch & Ned dMBraMwdi 1% a, 

FramtmgtoB Uott MgL Ltd. (a) MthAuatcaa 

64, London Wall, EC2M 5NQ. 0X628S1SL 
American- 1500 BA I W D^too' 



27.9 +<JJ 
212 + 0 J 


w PW5.EoomrCM._ 

eX2 Pew.wS^rtSCT 

is 

330 Pero.GSlPfcd.Aee-, 
Pen. Grit Long Cap _ 
f 0? Pern, fik Long Aee- 

m sh»= = 




- M & 




(Aopinu UnlBJ-— E 
, Extra Income TtwHp 

iS irS&Ti^rp 

021 (Acotm. UnHsJ 


Friends’ Prrwdt. Unit Tr* Mats.? M^- KseTuw 

1% Ptxham End, Dorfcfcqg. 03065055 Jt^hS'lCL— 

ill z™**? v - l ***-m s-a-M h? 


Tower UaJt Trast Mngt lid. 
39M5 Ftadwry Stgan, EC2A1PX 


Periwm Units-. | 2470 I — 

Scries & Prices an lor paBelR nri after UJ9ML 
Seriet Cl) Ttae an bid pros (or eviler wades. 
Commercial Union Group 
SL Helen's, X Undmhafi, EC3. 01-2837500 

Vr. An. Ac. March 15 1 MJM I J — 

Do. Amity US— [ 2297 | j — 
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Japan discount rate at 9% 


THE LEX COLUMN 


BY RICHARD C. HANSON IN TOKYO 


JAPMES1 

TOSC0IHY1 

RATE 


THE Bank of Japan has As usual, the discount rate has been seesawing in a fairly rates because of recent U.S. 

raised its official discount rate increase will be folqwed by an narrow range around Y249 to moves to curb inflation. A rise 

to 9 per cent, effective today, across-the-board increase in the U<§. dollar since the Govern- in Bundesbank rates would 
The 1.75 percentage increase, deposit and loan interest rates, ment introduced steps to sup- probably bun the yen. 
which had been expected, is including a rise in the coupon port its currency early in March The Government has pro- 
intended to curb inflation and rales for new issues of Govern- to keep it above Y250. But ranted the image of working 

stabilise the value of the yen. ment bonds which officials hope such support has required con- hard on anti-inflation policies. 


stabilise the value qf the yen. ment bonds which officials hope such sup 
Along with the interest rate will revive the sagging bond siderable 
increase, the fifth in 12 months, market. Japanese 


siderable intervention by mostly because it is about to 
Japanese authorities in Tokyo raise electricity prices sharply. 


ordered The jump to 9 per cent was. and help from central banks They are expected 10 go up by 


another rise in funds banks must it seems, inevitable for two elsewhere. 


50 her cent from April l. 


Signs of st 
at Brooke 


Although the local authority — 
yearling bond rate reached a Index fell 1.5 fo 431.7 
new peak of 17 per cent yester- 
day. and across the Atlantic . " 7 - 

prime rates are touching 19 per 


keep in reserve lo back up reasons. First. Japan's whole- Even before yesterdays de- The anti-inflation measures _ ** TrtnHnn' n-rniev market 

deposits from April 1. The sale price index is rising at an cision. there had been growing being prepared by the Govern- O.o per cent to 3. io per cent for • staved fairlv steady 

reserve ratio had previously annual pace of more than 20 speculation that this would not ment will consist of a slowdown other deposits! will drain the chnrter neriods last 

been raised from the beginning per cent, and has yet to peak, be the last increase in Japanese in the rate of Government economy of about i48(>bn T ' hat 

of This month for the first time This will translate into con- rates. Another rise could come public works spending and (£880.ira» in excess liquidity, JL’f™ hanicin-make-un rf av 
in more than six years. surner inflation rates of nearly if inflationary trends in the closer monitoring of price In addition, the central banks ^ ® j* tl y ' 

' will continue to restrain the toaa >- wouia pass on qmeuy. 


LOCAL AUTHORITIES 
YEARUNG BOND RATE 

Bate at we#Wy Issue j 


The 9 per cent discount rate. 10 per cent by the summer, next few weeks prove to be movements. 


decided by the central bank's Second, the yen is still under worse than expected. Of more T] 
policy board, matches the record considerable downward pressure immediate concent is whether that 


The Bank of Japan calculates fate of increase in new bank « mo lr e Rond Liebi? 
at the rise in bank deposit by the 13 major city B r00 k e taLki 


lever reached during the first because of sharply *" higher West Germany’s Bundesbank reserve requirements (by 0.25 banks, a policy in force since 

_ 1079 -..toe In IT C -.nel ..than ..nil faa 1 n, •? fnr P»rlv la«U VP!»r aSTOTUSnCO me marKE! yeSierUay 


oil crisis from December 1973 interest rates In the U.S. 


to April 1975. 


and others will feel compelled per cent to 2 per cent for early last year. 


In Tokyo trading, the yen to increase their ownn interest certificates of deposit and by 


Feature, Page 18 


Steel unions to discuss third party intervention 


BY CHRISTIAN TYLER. LABOUR EDITOR 


with a jump in pre-tax profits 
from £18.0m to £24.2m in the 
six months to September, and 
a 37 per cent rise in the interim 
dividend. At the trading level, 
after interes but before asset 
sales, profits are up by 46 per 
cent but the company went to 
some lengths to warn that 
neither the profits trend nor 




resource -stockyuip to awesome 
ratings in the first' two months 
of this yiear. 'Western Mi^jnc 
at its- 'peak. oTASfctt wavon a 
price earnings ratio hf- around 
26 while Santas : . was on a. 
multiple' of over 70. • - 

More worringly, -_dbtfinct 
memories of the 1999-7# \bp0m 
were being revived in ihc. spcru- 
lative- sector. accompaniBiff. by 
some deft promotion in New 
York and London. Leichardr 
Exploration had come up from 
nothing to A 51 5 a-share 10 days 
ago. last week it released an 
optimistic progress report .on 
diamond prospeets woritetf.on so 
far in South : Africa. > and 
promptly crashed bade to 
around AS5. . On Friday the 
Adelaide Stock .Exchange 
insisted on further information 
if Lcichardt was to avoid sus- 


neither the profits trend nor pension. A lengthy stale ment 

AN ATTEMPT Fo mount some This appeared to be the most precaution of booking space in ional Union of Railwaymen, who addition to any loss as a result \ n 5 comfortablv maintained— while dui >' appeared on . Monday, 

kind of third party intervention favoured solution put forward local newspapers on Friday and said his union might have to of reductions in the movement *° Drofitahilitv in the elastics and though this aid not stop me 

in the steel dispute, possibly by yesterday by the joint executive Monday to counteract the cor- reconsider its instruction unless of manufactured goods contain- r? e _. snares nmsnea unenangea ^ t j iv j s j on recovered by shares falling l^riher to the 
means of a committee of commutes of the two main poration's presentation of its transport drivers stopped taking ing steel. T tv v„.i 89 oer cent excluding Anchor region of A$4. This shakeout 

inquiry, will be discussed unions involved, the Iron and offer. work away from NUB members. As expected, the BSC offer ?“ J®*? 5 * However comiwStSli in' denims has <™ ted nasty ^ r, PpU» in 

tonight by leaders of the 13 Steel Trades Confederation and Yesterday’s decision may he The failure of lorry drivers to was formally rejected by the ha e and a lumpy pattern of perfume Hong Kong, the U.S. and Lon- 

unions involved as the best way the National Union of Blast- interpreted as a softening of the honour picket lines has already two principal unions last night. orders from the Middle EasL don. 

of ending the 1 1-week-old strike, furnaceruen. unions' line. But officials in- led to some ange- — ’ ’ an increase m its market share orders trom me mtotue jmsl. ™. 

The talks will take place The corporation may stDl sisted feeling was still running Mr Weighell 


unions' line. But officials in- led to some anger. „ 

The talks will take place The corporation may still sisted feeling was still running Mr Weighell said he had 58 delegates of steel workers in f"? ro^'pressurelater Ln theVear 

against the background of a choose to go ahead with its own high, despite the length of the written to the steel unions, the the transport union. Craft J?,v co«f r V So although operatin'* margins 

warning from the railwaymen ballot of the 132,000 strikers on strike, and the offer was quite TUC and the Transport Work- union leaders are due to meet “£ ei * . s ’ rose j n tj,e first half" thex°de- 

yesterday that they may not be its ‘final” offer of a 10 per unacceptable. Mr Bill Sirs, gen- ers expressing concern at the this morning to debate their luTniZ+t dined from 13 4 to 12 oer cent 

able to go on supporting the cent national increase and 4 per eral secretary of the ISTC. has loss of contracts to road haulage preferred solution before to- ^ tn the second P 

steel workers by stopping the rent in return for job josses floated the idea of mediation at firms. night's meeting of negotiators. after falling sliehtiv in the 

movement of steel. negotiated at local ieveL several points in rhe dispute. He said a 20.000 10 25.000 l 3 ? 1 >'* ar because of the British ■ Alter failing siigntiy in me 


movement of steel. negotiated at local level several points in rhe dispute. He said a 20.000 10 25.000 

The British Steel Corporation Union officials said they saw but the BSC has always talked tonne a year contract with a 
woul have to consent to media- the threat of a BSC ballot as of arbitration, which is a more Wolverhampton company had 
tion as a means of reaching a irrelevant But the ISTC has not formal and binding, procedure, been lost and 75,000 tonnes of 


preierreu solution oerore to- _ , ... ■ . ... - \ , 

nighf. meeting of negotiators. S"Jear bcLuL S' Jfe Bnlfsh 


u. ivo uovernmem ruicu out me posaiouuy or cun- Mr Sirs, and Mr Hector Smith imported steel at docks and ■ tiorloc I 111*1*0 n ^"3 . -- ^ -___ t _ F *h_ 4 reoruar>'. «unmg wm«« 

ion would be necessary, ducting its test of opinion of the BJastfurnacemen. were freight terminals remained lea G ItlTdll sterling nave damaged planta- h L ti , . G.' taken the bulk of the selling, 

an approach by the through rhe branches — either by given a fairly free hand for the undelivered. SIR CHARLES CURRAN. e a™°gs. I but Bushells m . V? . with Western Mining down fa 

to the Emplo>ment ballot or show of hands. This, discussions tonight, when other British Rail says it has suffered director-general of the BBC A. ustr ^ li a seems to have per- . hnn , nuini , c AS4, CRA at ASS against a high 

»nt is another option, it believes, would show a unions are also likely to urge a direct revenue loss of about from 1969 to 1977 left £169,116 ?° rmed Aod lower work- _ . . - t , h of A87.30 and Peko at AS7.30 


settlement. No Government ruled out the possibility of con- Mr Sirs, and Mr Hector Smith imported steel at 

intervention would be necessary, ducting its test of opinion of the BJastfurnacemen. were freight terminaJs 

although an approach by the through rhe branches — either by given a fairly free hand for the undelivered, 
unions to the Employment ballot or show of hands. This, discussions tonight, when other British Rail says it 

.Department is another option, it believes, would show a unions are also likely to urge a direct revenue lc 

But there would be argument majority still opposed to the mediation. £2m a week since rail unions 

about whether the strike should offer, and would discredit a The railwaymen’s warning began blacking the movement 
be called off before an inquiry parallel survey by the BSC. came from Mr Sid Weighell, of steel at the start of the 


Charles Curran 


01 profits windfall resulting J . u . . .A * tinnat* effect on share price:, 
from the. company's inability to from 13.4 to 12 per cent yiterdav the Sydnc* ail 

spend ail its advertising budget “i second. ■ _ nrrtinsriec /Wrier was showing a 

last year because of the British After falling slightly in the . .. . 130 points in 13 

television srike. UK profits have first half, interest charges have gj* J^ ar f da t 770 62 Hie f 
nearly doubled. The low tea roared by 74 per cent in the «u SmS fflJthtelow 

price ( which has helped British second, with the Anchor * touched in mid- 

margins) and the strength of acquisition representuig nearly shares have 


could begin. 


S ing capital requirements have working capital, which has 

g r oss £16L6 31 net. in his will br | the interest charge risen by 43 per cent to £68.3ra. against A810.4P. 
pubbshed yesterday. He died merest cnar^e ^ cmnxVMx as ■ Unless energy 


in January, aged 5S, leaving a 


price*? ar-’ 


But the union has taken the general secretary of the Nat- strike in January. This is in wife and daughter. 


In the second-half as blend equity, “"the proportion of net ^^-er f bTcknvi v IS 

and promotional costs rise, tea debt to shareholders' funds has ' S S? >aC f„Sl^tioT,.-.i 


margins are shrinking, the doubled from 22 to 45 per cent. A .!^ Vl X ^m>orrl 

installation of new equipment and group is likely to find 0 ^Kh- b ^u^ w-is'r 

at Bushells may hold back the interest charges continuing to reraams enviabb sound wit . 
Australian contribution, and be a drag on profitability in the inflation running at just ov.. 
France and Argenlina are prov- current year. The share price 10 per rout in the roirent firk - 
in gdifficult. But Brooke Bond fel! ] P to 76p yesterday, in cial year and noo-farrn produ - 
shnuld still make £45ni in the spite of a one-third rise in the tion set to nse b l ® ur 3 F 
full year, against £41m. giving total dividend, to producea yield cent. In addition, the sunsi^n- 
a p/e of just over 6. fully-taxed. of 7 per cent and p/e of lli, tial inflows of foreign develop- 


Marubeni plan to save Meriden British Steel in talks on 

BY JOHN ELLIOTT, INDUSTRIAL EDITOR Sale Of OVCrSCES HSSClS 


A LEADING Japanese trading 
house has drawn up a plan 
to save the Meridan workers’ 
co-operative by turning It 
over to the production or 
Japanese-designed Suzuki 

cycles. 

Marubeni. which has 
interests in the US. and 
Europe, would provide the 
marketing skills, especially 
for overseas sales and perhaps 
some of the finance. Suzuki 
would provide technical know- 
how and major components 
such as engines and trans- 
missions. 

The plant would be run by 
UK management and would 


growing concern among 
Japanese businessmen about 
resistance to Japanese exports 
which Is making them more 
interested In setting up invest- 
ment projects overseas. 

Another Japanese motor- 
cycle manufacturer, Kawasaki, 
has also considered setting op 
a factory in the UK during the 
past -year, but it is understood 
that differences of opinion 
among its top management 
have prevented any firm plans 
being drawn up. 

The Marubeni plan for 
Meriden has yet to be accepted 
by Suzuki, which exports 
motor cycles to the UK direct 


might be presented with the D ' " Ul nw>u " while the prospective rield is "a fully-taxed. ‘ " ment capital which will br 

^ 1 i tiC 4 J Sl^ embarraSSlnS task DISCUSSIONS have started by encouraging private sector 'roll-covered 11* per cent. This * , , tS 

of decldeding between the British Steel Cor- participation in some of British ,ooks t0 ° low a rating for a Australia years are l.k.Ij fn pur tipv.^ .. 

of deciding whether to wajve poration and potential pur- Steel's home market activities. company with a strong balance Some of these foreign in- pressureon. which rs 

to help the deaj go ahead. chasers of some of its extensive "Now that British Steel is sh , eet which no longer has to vestors who have been flocking c °T, D ? tl ' TV f ironing rovrenc) . 

The Government has de- overseas investments. These reaching a balanced state in pro- rely on stock appreciation and into the Australian stock market Although the con sen .-.us -s 

f erred payment of its interest include steelmaking, engineer- duction and marketing, it is dev eJoping countries for the in unprecedented numbers f bat any revaluation will ne 

and has refrained from cl os- i n o. distribution of steel pro- clear that it must be open to bulk of its earnings. during the past couple of deferred at least until after tn® 

mg down the co-op since last ducts, marketing, and mining, partnerships.’* he said. e * + i_ o r months must be feeling dis- election later this year. 3 sun- 

year spneraj election in the Negotiations for the sale of & ^ Xi , nctly bruused this week * A stantial burst of buying of W 

S2? “ r ^5 oe 5° D,d , be chairman said yesterday he was the RDL construction company An improved performance in sharp break in prices across the year Commonwealth tends lari 

mounted. Creditors have also hoDeful tha thP rni^nratTon and BSC Chemicals have been “edical and health care. Smith board has reminded them of the week was widely attributed to 

been persuaded to co-operate £ P ™ X e corporation d j on f()r S( , me months and Nephew's largest division, difference between net tangible currency speculation by over- 

AU aI B pa f t ,i e ^J n °? h ? the next war bv sellfn- over Tt is doubtful whether the two ha s proved insufficient to boost assets and the wide blue sky. seas investors. Although the 

1! !i.¥i rt * d r ea seas awets and *bv «lef of or deaJs wnuld contribute more froup pre-tax profits for the year The enthusiasm generated stock market bulls now have to 

conld be struck within a few * ‘ hil J . , oy / than £10m to Sir Charles’ tar- by more than a modest 4.6 per around the world by Australia's be more circumspect, they arc 

w . . w . ° ectQr companies in V me of S et of fl00ra wilhin 12 months. : t0 £22.2m. Volume in this position as one of the few net by no means in full flight and 
Mr. N. Wakatsnla. a senior j- ^ But j s issuing w hat division has moved up 3 per exporters of energy in the OECD indeed there were signs of a 

Marubeni executive visited the corporation s activities in im 0 “™vltSS in real terms-with mar^ns had powered some of the major late rally yesterday. 

» ^ ^ „ to industrialists to contact him 

a series of meetings at the The countries where asset tf would iik« ta hnv a nv 


BY ROY HODSON 


DISCUSSIONS have started by encouraging private sect 
between the British Steel Cor- participation in some of Briti: 
poration and potential pur- Steel's home market activities. 


ment capital which will be 
necessary over the next fev 
years are likely fn put upward 
pressure on. which is now ,1 very 


probably remain a co-opera- * from Japan. It is currently 


tive in order to demonstrate 
that it was not the subject of 
a full-scale Japanese take- 
over. 

Marubeni is particularly 
Interested in the deal because 
it bas recently adopted a 
general policy of expanding 
its export business from 
foreign countries as well as 
from Japan. This reflects a 


Weather 


MOSTLY CLOUDY. 

London, East Anglia, S.E. 
England, N. Wales. N. and N.W. 
England 


evaluating the possibilities, 
and Marubeni Is examining 
the financial implications of 
Meriden’s debts, including a 
Government loan of £4.2m and 
more than £lm in interest 
charges. 

The size of this Joan could 
prove a stumbling block and 
it is possible that Sir Keith 
Joseph, Industry Secretary. 


co-op and in Tokyo with Mr. 
Geoffrey Robinson. the 
Coventry Labour MP who is 
acting as the co-op’s unpaid 
chief executive. 

The Meriden co-operative 
was set up in 1975 after the 
factory, near Coventry, was 
closed by Norton Vi] tiers 
Triumph. 


uartnershio deals with novate t™ 0 £10m to Sir Charles tar- D P er arounu me worm oy Australia s oe more nrcuinspecr. nicy arc 

sector companies in w>me of S et of fl00ra within 12 months. : t0 £22.2m. Volume in this position as one of the few net by no means in full flight and 
the corooratiou's activities in But > s issuing what division has moved up 3 per exporters of energy in the OECD indeed there were signs of a 

Britain P amounts to an open invitation rent in real terms— with margins had powered some of the major late rally yesterday. 

_ . . to industrialists to contact him ' 

The countries where asset jf they wftuld like to buy any 
sales appear most likely are of ^ specialist portions of 
Australia. New Zealand, India, British Steel outright, or to par- 
ana South Africa. ticipate in partnership, deals. 

Sir Charles has visited Aus- The unlikely events of a private 
tralia. New Zealand, and India, sector company being ready to 
in recent months, and is known inject cash into British Steel’s 
to have had busy schedules of main-line steelmaking would 



worrying 



private meetings. 


also be welcomed by Sir Charles. 


British Caledonian backs 
out of Miami route 


BY LYNTON McLAIN - - 

BRITISH CALEDONIAN has 


triumph. British Steel’s overseas in- “ We can take them into almost 

vestments are valued at £145m. an y P ar * business, he 

Many were inherited from tfae “‘d- 

old UK steel companies before . An offer for the Consett. Dur- 

■ f f nationalisation, and take the p a *n. works would, oe particu- 

lman hQPke form of holdings in local com- lar >y welcome. No prospect is 

/llitttt UtlLiVu panies. seen rnar ^ e ^ s beroff found to 

a Sir Charles gave no details keep its Ira tonnes a year of 

J | p of the companies involved, the commercial billets capacity 

A ” M. V- countries, or the progress of open after the strike. Sir 

the talks. Charles said: “ If Consett did 

.He was more forthcoming no ^ ^ would have to be an- 

The airline said Its aircraft about his hopes of raising much other works somewhere else. 


S. and S.W. England. Channel withdrawn its application to fly would be fully committed this needed capital after the strike 
Islands, S. Wales 1 — — - * - 1 ^ 1 



programs! 


between Gatwick. London and year as a result of winning 

iv: : ni : j. m - 1 . . t* ... 
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Cloudy; rain at times, snow on Miami, Florida. The move rights to fly extra routes. 


hills. Max. 6C (43Fj. 


N.E. England, S.E. Scotland. Freddie Laker's Laker Airways « rtilih ^ ir raf i nJon the Continued from Page 1 
Central Highlands to operate alongside Brltiih ® r , J‘ h a,rlme operalme OQ the 

Wintry showers, sunny inter- Airways. ni n 11 

... 1 - IT O n 1 0'-T7\ n. , . . ... Du. tk. >< Jnnl Vh All AAA ■ fir 


The decision is expected to 


Shell coal deal 


To achieve this growth. Shell 


vals. Max. 3C (37F). The decision is expected to But under the “ dual designa- >11 PI I PAQ (1PQI 

Outlook: little change. cost British Caledonian an esti- tion ” agreement after recent *-****✓ 

— mated £l5m a year in potential Anglo-U.S. air talks— allowing year Shell expects to handle To achieve this growth. Shell 

WORLDWIDE revenue. But Mr, Adam Thom- wo airlines from each country s m tonnes while under its estimates, the energy industry 

son. the airline’s chairman last to fly a route— British Cale- expansion plan the group hopes will have to invest between 

Y day Y'dajr night wished Laker Airways donian and Laker both applied to be moving 25ra tonnes $150bn and S200bn — £68bn to 

d 2p ?,i dd ‘F “ good luck ” with Js applies- to fly to Miami. annually by the mid-1980s. £90bn — at today's prices. This 

Ajaccio F 15 59 Luvmbg. f 8 « tion. Th e U.S. airlines start opera- A new study within Shell investment would be' needed to 

Algiers c T5 59 1 Lu*or s ?4 57 British Caledonian blamed the tions on June 15 next year but suggests that coal’s share of replace exhausted coal mines 
Amsdm. f 6 ^.'Madnd f ii 52 ear jy expected starring date for extra UK airline ha< rights non-Communist world energy and to fund the development of 
Bahrain r S c i4 5 ? ' the Miami services— April 14. to start on this April 14. supplies will grow from 18 per between 700 and 1.000 new 

Bsi-cina. s iB 6i i Malta r 13 55 and shortage of aircraft, fo ms cent this year to between 21 and mines, each capable of yielding 

Baitasi R * 39,M chsir R 5 di decision not >£0 compete for the Hong Kong airline contests 25 per cent by the turn of the an average of 2.5m tonnes of 


f J g early expected starting date for extra UK airline ha< rights aon-Communist world energy and to fund the development of 
57'Ew C 14 57 the Miami services— April 14. to start on this April 14. supplies will grow from 18 per between 700 and 1.000 new 

6 i j Malta r 13 55 and shortage of aircraft, fo rits cent this year to between 21 and mines, each capable of yielding 
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Budpst. C B 46 Nroe S 14 57 

Cairo S 22 71 Nicosia R 15 59 
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25 per cent by the turn of the an average of 2.5m tonnes of 


century. 


coal a year. 


West Germans seek Saudi financial aid 
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business. A Kienzle microprocessor computer ” - 
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tSvm C 17 Slope”? C il S &Y JONATHAN CARR IN BONN 

Ch£m> C 2 6 II pans c ~l' S THE West German Government On both scores. The Saudi. Turkey this year. West Germany outflow of funds attracted by 

cologne c n 52 p*nh s 25 77 hopes to obtain a large loan Arabians are felt to have a key and the U.S. will each pay high interest rates elsewhere, 

Conhgn. c 0 32 Prague s 8 . 4« f rora Saudi Arabia, as well as position. They posssss large about one-quarter. notably the U.S. The Bundes- 

Dubiln R 4 39 Reyfcjvk r 4 ffl the promise of «xtr» economic surplus oil funds combined with Herr Matthoefer has just raised the discount rate 

Ofarvnk. c ii 52 Rhodes f u 57 aid for Turkey. what is seen to be a moderate been in j apan an d there are b >' 1 P er wnt t0 7 P er 06111 

Fdnbgh. si | 36 r, 0 j'o s 3i 69 Private discussion? ..both policyJjoth within -the-Orsanisa- -siens the Tokyo Government is from February 29. Last week 

2, 1 *. f"iI _ 6i s 13 w topics have been held in tion of Petroleum Exporting reconsiderin'* its resistance to tere were steps to relax rules 

Sir It. f 11 52lIingaS; C 30 Is Geneva. Bonn and Riyadh. They Countries and towards the West, contrjbutina'to the OECD effort, governing te sale of promissory 

Funchal -c -I? -®^5ieirhm. - f=- 5 28 are said To have been encourag- The operation is delicate. The . . notes to foreigners. 
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... » - — _o I „ ln e- I The Germans are interested ii XVHIIS> pall UI inr yunvy u. <• •• ^ — ; - — irrmnrtpfl inflation • " 

i™ Man r 5 *!m c 2 34 | in a foreign loan to help finance containing Soviet influence for exac J. ^ as been 

Istanbul c 6 43iTunis f i6 6i their current account deficit, which the Germans have been mentioned. f>ut officials warn The main cause of the current 


aUy significant in its owp ri^t. current account deficit and sup- 

It forms part of the policy of P'>* the Deutschemark. N» t0 . gTeater 


jarssy c fi 43 [Valencia c 13 w which may reach DM 20 bn pressing since the Afghanistan agamst assuming it will be as account deficit is the sharp rise 

L^Pbna I 5 SlvSnm I Jo § (£4.8bn i this year. They are crisis began. h3 ^ as jhe DM lObn (L-.4bn) j n ^ oi j j mpoPt bm. it is 

Lisbon R 11 Hiwa?9flw F..-3 jo -also organising the Organisation At the OECD conference in rumoured in some financial seen as a natural step to go to 

Locarno S ' ii 52 T Zurich s n 52 f pr Economic Co-opfration and Paris next week, the member centres. an OPEC country and seek a 

Mu i p*r. a R.M Development aid effort for states are expected tn pledge Action has already been direct recycling of. surplus 

S^ y :lElsie?rsn-Sn7w. Ankara. more than Slbn (£457m) for taken to try to stem a big net funds. 




The brochures are free! V 

.1^ 40 switch to a. K.ienz]e _ Send the coupon or give us a call for 

Easy to install - just plug it in and we’H show i he brochures that will give you the 

you how to operate it, using your existing staff. facts and figures. No obligation, av* 

Kienzle Data Systems, 224 Bath Rd^ Slough SLI 4DS. 'S 

Tel Slough 33355 Telex 848535 KIEN2L G -Jr / 

_____ ■ X / 

Brandies also at: Birmingham, ass' / / 

Bristol, Bury St. Edmunds, A / / 

Girdiff. Manchester, ar / ■ 

PembumKcniJ. ^ S 

Computers Winchester, Dublin. ^ 1 

“ Aberdeen and FT 123 j 


KIENZLE 


i 


A reliable partner 


Registered et the Poet Office. Printed by St, Clemont's Pres* for and uublubed 
by the Financial Time* L»t., R.-acfcan Heun, Cannon St real, tendon, EC4P 4BY. 
V C H fi TO Financial ts-om Lut.. 1980. 


’N 










